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Although the weekly business index remains well above estimated 
normal, steel ingot production is declining sharply and there have 
been further declines in new orders and unfilled orders accompanied 
by a further moderate increase in inventories. The trend of raw ma- 
terial prices is downward. In some respects the present recession is 
similar to the beginning of the severe recession that began in 1937, 
but there are also several points of dissimilarity. 














E weekly business index remained 
virtually unchanged last week, 
despite a further sharp decline in 
the index of steel ingot production. 
The decline in the steel index was offset 
by increases in the indices of automobile 
production, freight car loadings . (esti- 
mated), electric power production and 
cotton mill activity. Extremely cold 
weather may have been a factor in sus- 
taining the indices of car loadings and 
power production: 

Most of the usually reliable near-by in- 
dications nevertheless point to the proba- 
bility that we are in a business recession. 
Raw material prices have been weak, and 
our cyclical price index has shown a 
further decline. Non-ferrous metal sales 
have been low and unfilled orders have 
shown further shrinkage. New orders 
received by manufacturers, seasonally ad- 
justed, decreased nearly 12 per cent from 
November to December. The decline was 
large enough to bring about a decline 
in our trimestrial moving average of the 
Conference Board’s index (see chart at 
Page 102 of THE ANNALIST of Jan. 25). 
Manufacturers’ inventories increased 3 per 
cent in December, although at the end 
of the year they were nearly 15 per cent 
below the previous peak on Oct. 31, 1937. 

Our trimestrial moving average of en- 
gineering contracts shows a further de- 
cline. The trend of public works contracts 
continues downwardand there has recent- 
ly been a downturn-in private contracts. 
One result of this has been a further de- 
cline in fabricated structural steel book- 
ings, and this has accelerated the decline 
in steel ingot production. It is estimated 
that in the week ending next Saturday 
the steel production index will show a 
further sharp decline. 


There continues to be much grumbling 
over the disappointing volume of war or- 
ders, but the detailed figures on exports 
in December, just made available by the 
Department of Commerce, showed sharp 
increases in seasonally adjusted exports 
of manufactured goods and semi-finished 
products. 


The present business recession offers 
some exciting contrasts and compari- 
sons with the turn of events at the 
beginning of the 1937 recession. In 
1937 The New York Times Weekly Busi- 
ness Index reached a cyclical peak in the 
week ended Aug. 14. The stock market 
did not reach a peak until Aug. 14. It 
began to decline the following week, and 
the fact that it began to decline before 
there was any definite news of a decline 
in the business index may be said to have 
constituted a few hours’ warning that all 
was not well with the business outlook. 
But it would have taken a genius to put 
that interpretation on the market’s ac- 
tion. Preceding the present recession, on 
the contrary, stock prices have now been 
declining for nineteen weeks after having 
failed to equal the November, 1938, top. 

It was not until four weeks after the 
peak was reached in the business index 
in 1937 that it began to decline sharply. 
In that interval there were some curious 
irregularities. Our sensitive price index 
reached a peak two weeks after the busi- 
less index reached its peak and did not 
begin to decline sharply until one“ week 
before the business index began to decline 
sharply. Our cyclical raw material price 
index in the meantime receded slowly. 
This is in marked contrast with the be- 
havior of sensitive and cyclical prices this 
year and last. Our sensitive price index 
has now been declining for seventeen 
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HE ANNALIST now has 
available chart paper to be 
used in connection with the chart 
of the daily high and low of The 
Annalist 90-stock average, mak- 
ing it possible for owners of these 
charts to keep them up-to-date 
through 1940. The cost is only 
10c to cover postage and han- 
dling. 
Copies of the complete chart 
showing the daily high and low 
from July, 1929, to June 6, 1939, 
with volume of sales on the N. Y. 
Stock Exchange for the same 
period, together with the 1940 
chart paper, cost only $1.00, post- 
paid (plus 2c sales tax in New 
York City). 
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weeks, and our cyclical price index for 
four weeks. 


In 1987, the index of miscellaneous 
freight loadings began to decline several 
*" weeks before the combined business in- 
dex reached its peak; this has also turned 
out to be true of the present recession. 
Other car loadings turned downward be- 
fore the combined index on both occasions, 
though the main trend was difficult to dis- 
cern because of erratic fluctuations. 


The index of steel ingot production 
reached a peak four weeks later than the 
1937 peak in the combined business index. 
But in 1939 the peak in steel ingot pro- 
duction came only one week after the peak 
in the combined business index. In 1937, 
when the steel index began to decline, it 
declined with exceptional rapidity—name- 
ly, at the rate of 7% points per week. 
Since Dec. 2, 1939, the rate of decline has 
been only 4 points per week. The differ- 
ence is probably accounted for by the na- 
ture of the products for which the steel 
mills received heavy orders in the Fall of 
1939. To a considerably greater extent 
than in 1937 the orders were for steel 
“rails and other items of heavy equipment, 
the production of which is customarily 
spread over several months. 

Electric power production remained 
high for four weeks after the 1937 peak 





———Freight——_, Steel Electric Cotton Comb. Cyclical 
1939. Misc. Other. Total. Activity. Prod. Prod. Prod. Activity. Index. Index.§ 
Week ended Car Loadings Mill Power Auto Lumber Mill Business Price 
SEM «bio sc cece cn eee 74.6 87.4 78.5 74.3 98. 99. 77.8 117.8 90.4 59.3 
Ss 90.1 95.8 91.8 141.0 105.0 106.7 94.3 147.3 106.6 81.5 
SS 92.8 96.7 94.0 137.4 104.4 111.1 92.6 148.7 106.6 82.0 
See 88.8 99.3 91.9 133.3 104.9 118.7 88.4 146.4 105.7 83.1 
PED wins scccccccccce 92.4 99.7 94.6 139.0 103.6 121.8 94.5 145.5 106.8 83.8 
1940. 
nop 6 s.ccccesocee 85.8 97.6 89.3 133.3 105.5 115.9 97.9 147.3 105.9 82.4 
RE 5 < cca cctescces 87.2 100.0 91.0 129.7 105.1 112.9 91.7 142.0 105.0 80.9 
Ae 86.2 95.8 89.0 123.5 105.0 108.2 89.7 144.6 103.7 78.4 
SEs 2 occ ccscceses 2 i ae *91.4 117.1 — 113.7 see 146.0 *104.1 77.7 
PEEL Wao 6s 0 20 00,0000 «o> 100.0 “6 ads aS" oa *74.0 


Computed as of each Wednesday. 


in business. It is acting similarly today. 


' It often lags. 


When we get to the automobile index 
we run into something. In early 1937 there 
were serious strikes in the automobile in- 
dustry and one consequence was that au- 
tomobile production continued at a high 
level for several weeks after other busi- 
ness indicators had turned downward. 
There is a similar situation today on ac- 
count of the recent Chrysler strike. Last 
November automobile production was 
lower than it would have been if there had 
been no strike, but today it is higher. 
Never sell on strike news and never worry 
about the victims~of strikes losing busi- 
ness to competitors. But never overlook 
the fact that the after-effects of strikes, 
as well as the anticipation of them, often 
obscure underlying trends. It is quite pos- 
sible that the business recession of 1937 
would have been more orderly if high pro- 
duction rates had not been unduly pro- 
longed by deferred demand for automo- 
biles. 

John L. Lewis is angry because Presi- 
dent Roosevelt has never accepted Mr. 
Lewis’s suggestion to call a conference of 
business, agriculture, labor and govern- 
ment to solve the unemployment problem. 
But if Mr. Lewis would put his own back 
yard in order the need for such a confer- 
ence, on the highly hazardous assumption 
that a conference would accomplish any- 
thing, would partly disappear. Instability 
of demand, not labor-saving machinery, is 
the worst breeder of unemployment. One 
reason consumers bought steel on the 
September-November bulge was that 
there were rumors of an impending steel 
strike. Now steel is bought ahead, pro- 
duction is declining and unemployment is 
increasing. 

In spite of the uncertainty which the 
continuing effects of the Chrysler strike 
have provided for the automobile outlook, 
a straight statistical comparison of con- 
ditions now and in 1937 indicates a far 
better situation now than then. The bot- 
tom dropped out of the retail new-car 
market in October, 1937, two months aft- 
er the peak in the business index. In the 
meantime there had been a collapse in the 
stock market, something we have not had 
in 1939-40, though stock prices have re- 
ceded. It is now two months after the 





November, 1939, peak in the business in- 
dex, and the retail new-car market ap- 
pears to be reasonably stable. Seasonally 
adjusted sales figures are not of much 
help in this comparison, for obvious rea- 
sons. A comparison of Chevrolet sales by 
ten-day periods with sales in the corre- 
sponding period of last year is helpful be- 
cause Chevrolet was unaffected by strikes 
and last year car sales were in a moder- 
ate recession, so that if the percentage in- 
creases do not fall away too badly the con- 
clusion is warranted that the market is 


holding much better than in 1937. The 
figures are shown herewith. 
CHEVROLET RETAIL DELIVERIES BY 
TEN-DAY PERIODS 
. Per Cent 
November: 1939. 1938. Increase. 
First 25,927 14 
25,960 14 
25,059 20 
23,600 29 
20,535 51 
22,697 21 
1939. 
15,018 47 
18,405 37 


Quite clearly, the business recession has 
not yet affected the automobile new-car 


i market to any appreciable extent, al- 


though a severe decline in the stock mar- 
ket might do so. The danger of a severe 
decline in stock prices, however, is prob- 
ably diminished by the circumstance that 
the market refused to follow the expan- 
sion in industrial production and business 
activity on the recent bulge. As explained 
by John Howard Lewis in an address to 
the New York Chapter of the American 
Statistical Association, printed in this is- 
sue of THE ANNALIST, wartime corpora- 
tion earnings are capitalized lower than 
peacetime earnings, in which case it is un- 
sound to compare the present level of the 
industrial market averages with the busi- 
ness activity index on the basis of their 
normal relationship in the period 1934-38. 
Just for the sake of orienting ourselves 
very approximately, however, and recog- 
nizing that after all domestic conditions 
are still bound for some time to be the 
determining factor in the business out- 
look, it is perhaps permissible to point out 


that, on the basis of the 1934-38 normal 


relationship between stock prices and busi- 
ness, the recent decline in the stock mar- 
ket would apparently be discounting a 
level of about 90 for The Annalist Index 


of Business Activity, which, of course. is 
far below its present level. Consequently, 
even allowing for the lower capitalization 
of earnings in wartime, the danger of a 
severe break in the stock market seems 
less than it was in 1937. If that is correct, 
the danger of a wave of retrenchment on 
the part of the public, involving drastic 
curtailment of purchases of new cars and 
other durable consumers’ goods, is less 
than it was in 1937. 

Mr. Lewis’s conclusions with respect to 
wartime capitalization of earnings are so 
soundly based that no one would venture 
to disagree with them without first mak- 
ing some pretty thorough studies. One 
wonders, however, whether an important 
factor in the lower capitalization in the 
World War was not the sudden rise in 
wage rates, the inefficiency of wartime 
operations and other factors tending to 
cause apprehension over further increases 
in operating expenses. One wonders 
whether these cost factors are likely to in- 
crease in the near future to anything like 
the extent that they did in the World War. 
In the fourth quarter the Bethlehem Steel 
Corporation operated at nearly 98 per cent 
of capacity, but its earning power, despite 
the decision of the industry not to raise 
finished steel prices and despite a high 
level of wage rates, was greater than ever, 
suggesting a degree of operating efficien- 
cy that might tend to make less drastic 
the necessity for scaling down the prob- 
able price-earnings ratio for companies 
similarly situated, so far as we can see 
into the future. D. W. ELLSWORTH. 
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OR more than a century the most 
F important steps in the sequence of 

financial developments leading to 

sustained business prosperity were 
the continued advance in stock prices and 
the increased volume of new issues of cor- 
porate securities. It was these periods of 
speculative and investment interest in 
equities that were primarily responsible 
for corporate expansion of productive 
facilities. This type of business spending 
for self-liquidating capital equipment pro- 
duced general prosperity and added to the 
real wealth of the nation. To the extent 
that such prosperity was financed by 
equity capital, the increased future pro- 
ductivity of the country was freed from 
the burden of previously created debt. 
This was the way venture capital and 
speculation built-up a nation rich enough 
to support the New Deal for seven years. 


Unfortunately, the New Deal, in a short- 
sighted attempt to make political capital 
out of 1928 and 1929, entirely overlooked 
the historic role of speculation and ven- 
ture capital over the many decades prior 
to 1928. Speculation in the stock market 
was legislated out of existence and this 
combined with politically attractive but 
economically unsound policies of taxation 
has dried up the flow of venture capital 
from a broad stream to a tiny trickle. 
Taxation and other New Deal policies and 
attitudes contribute to the stagnation in 
the flow of private capital into productive 
enterprise; but all these other factors tend 
merely to accentuate the fundamental dif- 
ficulty that is found in the technical help- 
lessness of the stock market, the ultimate 
home of venture capital. 


Stock Market May Drag Business Down 


These generalizations bring us to the 
practical problem of the stock market in 
relation to business prospects for 1940. 
The general economic recovery since the 
Spring of 1938 has reached the point 
where increased speculative interest in the 
stock market and a definite pick-up in the 
volume of new corporate issues are abso- 
lutely essential for any sustained period 
of business prosperity. But stock market 
regulation has mangled the mechanism 
that in the past stimulated speculative in- 
terest and produced increased corporate 
issues. The realistic economic forecast 
for 1940 is that the stock market will drag 
business activity down instead of business 
activity dragging the stock market 
higher. 

At the present time this isn’t really a 
forecast. It is more in the nature of a 
report on trends that have been in opera- 
tion for some time. Most of the popular 
stock market ‘averages show a high level 
for November, 1938, that has .not since 
been exceeded. The total of new corporate 
security issues was lower in 1939 than in 
1938. The second half of 1939 was sharply 
lower than the first half and while there 
may be some increase in new issues from 
recent low levels the action of the finan- 
cial markets does not permit a confident 
forecast of any great improvement in the 
situation. 

As things stand at this juncture the se- 
quence of financial events shows a stock 
market top in November, 1938, a bond 
market peak in June, 1939, and a pro- 
nounced decline in the volume of new cor- 
porate issues. On the basis of typical 
past experience a peak in the bond mar- 
ket seven months after a stock market 
top is an economic anachronism, but the 
strangest development of all is the con- 
tinuation of a favorable short-term credit 
trend right to the final month of 1939, 
six months beyond the practical peak of 





*An address at the New York Chapter of 
the. American Statistical Association, Jan. 23, 
1940. ‘ ' 








Stock Market and Business Prospects: Speculation No 


Longer Sustains Recovery 


By JAMES F. HUGHES* 


high-grade bond prices and thirteen 
months after the maximum level attained 
by leading stock averages. 


New Trading Technique Required 


In view of these utterly unprecedented 
relationships it is easy to understand why 
financial observers in general have clung 
to the viewpoint that the stock market 
would ultimately shake off its lethargy, 
penetrate the long-standing 1938 high and 
contribute as in the past to further ex- 
tension of the business recovery. The only 
thing that this viewpoint overlooks is that 
the stock market is no longer a dynamic 
mechanism capable of making any posi- 
tive contribution to general economic re- 
covery. With the elimination of construc- 
tive speculative activities, the stock mar- 
ket has been converted into a passive in- 
strument that records, in relatively brief 
spurts, the hopes and fears, the celebra- 
tions and disappointments of the invest- 
ment world. 

This change has resulted in some queer 
and awe-inspiring stock market convul- 
sions in recent years. It necessitates the 
formulation of an entirely new trading 
technique for people who are not inter- 
ested in buying stocks for investment in- 
come, or for people whose hearts are not 
strong enough to withstand the sudden 
gyrations when investors get excited, or 
whose patience is not sufficient to accept 
with equanimity the long drab periods of 
market inaction when investors aren’t ex- 
cited about anything. This new trading 
technique demands that the unregenerate 
but passive speculator forget everything 
that he ever knew about the old-fashioned 
economic relationships of the stock mar- 
ket and concentrate entirely on the 
changes at critical points in investment 
opinion regarding the business outlook. 


Institutional Investors 


The most important thing that has 
happened to the stock market in recent 
years is the elevation to a dominating po- 
sition of the institutional investors, pri- 
marily investment trusts and investment 
counselors. This is not entirely the result 
of regulation, although regulation has 
tended to increase the relative influence 
of institutional investors by reducing the 
volume of individual speculation. 

In any event, the net results of the 
growth in importance of institutional in- 
vestors and the elimination of dynamic 
speculative operations is that in extreme- 
ly brief periods of time and on relatively 
much smaller volume of trading the mar- 
ket can travel faster than it ever did be- 
fore. These concentrated stampedes by 
the market are primarily the result of in- 
stitutional investors competing with each 
other in a mass movement growing out of 
a change in herd psychology. 

Most institutional investors play around 
with 10 to 25 per cent of their stock hold- 
ings. They all have competent research 
organizations thinking in general along 
the same lines about material that for the 
most part is available to all of them. Rel- 
atively little serious attention is paid to 
timing methods based on financial and 
technical factors. But millions of dollars 
in the aggregate are spent for research 
covering the general business situation, 
the important industries and individual 
corporations. The Federal Reserve Sys- 
tem’s index of industrial production has 
been elevated to the role of a major deity 
and the greater portion of the actual oper- 
ations of institutional investors in recent 
years has been associated with changes of 


trend in that index. Under these condi- 
tions it is only natural that in most in- 
stances the institutional investors will be 
raising their 10 to 25 per cent cash or 
turning this cash back into stocks at about 
the same time. : 


Three Market Stampedes 


In the past eighteen months the institu- 
tional investors have staged three buying 
stampedes with results that have been 
unique in the technical history of the 
stock market. Responding to the same 
stimulus, they have acted with commend- 
able speed and in amazingly short periods 
of time have exhausted their cash and, un- 
fortunately, the market also. The reason 
for this is that in the market mechanism 
as now constituted here is no buying 
power sufficiently dynamic to carry on 
from where the institutional investors 
stop. 

It must be conceded, of course, that in 
the brief periods when the institutional 
investors are actively buying in competi- 
tion with one another and with the specu- 
lators and investors of all other catego- 
ries, plenty happens to the stock market. 
The following table summarizes the re- 
sults in the Dow-Jones industrial average 
of the three wildest stampedes staged dur- 
ing the past two years: 

Millions of 


Number Points Per Cent for Each 
of Days. Gained. Gained. 1% Gained. 


June-July, 1938 12 25 22% 1.0 
Sept.- -, 1938 14 ae 17% 1.3 
Sept., 1939..... 9 21 16% 1.9 


Analysis of the above record shows that 
in these three stampedes, embracing a 
total of thirty-five trading days, the aver- 
age gained 69 points as compared with a 
maximum net gain of 60 points for the 
bull market that started in the Spring of 
1938. By the end of 1939 this bull market 
had consumed 526 trading sessions, al- 
though 35 days accounted for more than 
the net gain over the whole period. This 
means that the remaining 491 trading 
days were devoted to reactions following 
the wild stampedes, to normal technical 
recoveries from these reactions and to 
just aimless churning gyrations signifying 
nothing. 


Worse Than New Era Stampedes 


One of the aims of the Securities and 
Exchange Act of 1934, as mentioned in the 
preamble, was to prevent sudden and un- 
reasonable fluctuations in stock prices. 
In this connection it is interesting to note 
that these three concentrated investment 
stampedes produced greater percentage 
changes in average price levels, in shorter 
periods of time and on much smaller vol- 
ume of trading, than anything witnessed 
during the wild speculation of the New 
Era.. 

In an attempt to set up a basis for com- 
parison of market moves the following 
examples of fairly concentrated 18 to 22 
per cent advances during the New Era are 
presented: 


Millions of 

Shares 

Traded 

Number of Per Cent for Each 
Days. Gained. 1% Gained 
12/ 8/28-1/ 2/29.... 20 19% 3.6 
5/27/29-7/ 8/29.... 35 18% 5.8 
5/20/26-8/ 3/26.... 61 19% 4.7 
3/31/25-8/15/25. .. .116 22% 6.6 


The first two rallies listed started out as 
technical rebounds from the low days of 
important intermediate declines and were 
carried along by the speculative hysteria 
raging during the final year of the New 
Era boom. Despite great technical, funda- 
mental and psychological advantages over 


the June-July, 1938, investment stampede, 
they fell far short of the twelve-day rec- 
ord established by our minutely regulated 
market. 

These comparisons are not offered to 
prove that regulation produces thin mar- 
kets, lacking in liquidity. Highly abstract 
and theoretical discussions of liquidity. 
can be left to the heavy-duty thinkers in 
government and academic circles. What 
these comparisons do prove is that regula- 
tion has not succeeded in eliminating sud- 
den and unreasonable price fluctuations in 
the stock market. Regulation and the 
operating technique of institutional in- 
vestors have combined to create a type of 
market that, thin or fat, provides the 
wildest short-swing fluctuations in specu- 
lative history. 


New Methods of Speculation 


This new type of investment market 
requires a change in speculative methods. 
With the exception of those relatively in- 
frequent periods when the long-range in- 
vestment outlook is 100 per cent favorable, 
speculators must concentrate on the neces- 
sity of being one jump ahead of the in- 
vestment stampedes. As soon as one of 
these stampedes has run its brief course 
the speculator must turn bearish. He must 
then wait for the institutional investors to 
become discouraged because of the inabil- 
ity of the market in general to advance 
much beyond the point where their con- 
centrated buying pushed it. 

Unless the whole world is at peace and 
bullish on the American stock market, the 
speculator, after one of these wild invest- 
ment stampedes, must continue patiently 
bearish until the institutional investors 
have again accumulated enough cash to 
pay for another ride on the roller coaster. 
He must guard against the naive belief 
that the market in general will advance 
because business activity is showing sub- 
stantial improvement. The mass stampede 
of the investment herd is the only dynamic 
force left in the stock market. When the 
stampede has run its course the market is 
exhausted and technically impotent. There 
is nothing for it to do but flutter around 
aimlessly while waiting for the next period 
of investment discouragement. 

With the present operating mechanism 
of the financial markets these periods of 
investment discouragement will alternate 
pretty regularly with spurts of investment 
elation. These spurts of investment ela- 
tion will usually coincide with and encour- 
age similar spurts in business activity. 
However, the quick exhaustion of the stock 
market after a brief but sensational in- 
vestment stampede works against the 
building up of any broad interest in equi- 
ties. Under these conditions it is ex- 
tremely difficult to distribute new stock 
issues. Industrial activity, therefore, loses 
the support of any sustained flow of new 
money into business enterprise. Conse- 
quently, within a few months the indus- 
trial spurt begins to falter, institutional 
investors become discouraged, start to 
raise some cash, and the resultant dispro- 
portionate decline in the stock market 
contributes impetus to the relapse in in- 
dustrial activity. And at this point, the 
patient speculator who understands the 
new routine can get ready for another ride 
on the carousel that goes around and 
around but really isn’t going anywhere. 


The New vs. the Old Technique 


The principal reason why the stock 
market behaved differently prior to regu- 
lation was that professional speculators 
followed the technique of finding the line 
of least resistance in the general market 
and in individual issues. Whether they 
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HE pre-eminent factor in the market 
places today is war. One’s reason- 
ing on market trends, investment 
policies and the proper price levels 

for individual stocks must start with that 
fact and follow through its various im- 
plications. So the forward-looking inves- 
tor seeking preservation of his capital or 
appreciation should adopt policies today 
based on discouraging assumptions as to 
the implications of this present war. He 
will assume that this war will be long— 
i. e., possibly one to three years; that we 
@itimately will be dragged into it, or 
some other war; that war taxes will be 
imposed here, and that the world-wide 
trend toward dictatorships will be greatly 
accelerated even in this country. It may 
be, conceivably, that all of these assump- 
tions will be wrong, but the investor who 
readjusts his common stock commitments 
on the basis of such probable or possible 
pessimistic viewpoints will be steering not 
only the safest course but also that most 
likely to preserve at least his capital. 

The above four assumptions—viz., a 
long war, our active participation, war 
taxes in the United States and a rather 
rapid world-wide political trend toward 
dictatorships—present too many problems 
for adequate treatment here. It is taken 
for granted that the average investor will 
want a certain percentage of his funds 
in common stocks during the yncertain 
times ahead. This paper confines itself 
largely to a review of how earnings were 
capitalized in the last World War, shows 
market action of the various stock groups 
for that period, derives a general method 
for determining the possible maximum 
market prices for common stocks in war- 
time, and, incidentally, impresses one with 
the difficulties of investing profitably dur- 
ing a world war. If a hit-or-miss choice 
of shares is to be avoided, the experience 
of the past must be weighed carefully to 
determine whether certain broad rules-of- 
This has been at- 
tempted with the obviously open reserva- 
tion that dissimilarities between the 1914- 
1918 period and the present must be given 
their due importance where modification 
is obviously demanded. 


“Cheapness” of Stocks Misleading 


Much has been written and said in re- 
cent months ebout the cheapness of com- 
mon stocks relative to earnings and the 
general business level. Such comparisons 
are largely or entirely erroneous. War- 
time price-earnings ratios cannot be 
legitimately contrasted with those: of 
peacetime. In the low prices of many 
stocks today relative to their projected an- 
nual earnings we are simply witnessing 
.the reappearance of a wartime phenom- 
enon amply evidenced in the last World 
War. 

Information on price and earnings per- 
formance for the entire 1914-918 period 
is not plentiful. However, a fairly repre- 
sentative list of 110 common shares has 
been taken for purposes of our analysis. 

First, let us look at price performance. 
We take the 1914 mean price, which ap- 
peals as the logical! base. Distortion 
would arise if, for instance, the 1914 low- 
est prices were taken. As a measure of 
performance throughout the war period, 
including, of course, those months when 
this nation was involved in the conflict, 
we can compare the 1914 mean price with 

- ‘the 1917 lowest price and the 1918 highest 
price. This give us a spread between the 
poorest and the best performance over the 
full war span. 

Of the 110 issues in our study, 47 regis- 
tered price declines from their 1914 mean 
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prices to the 1917 lows, and 26 suffered 
price losses from their 1914 mean to the 
1918 highest. Thus, from the 1914 mean 
to the 1917 low, some 43 per cent of the 
shares considered lost ground, and from 
the 1914 mean to the 1918 highest, about 
24 per cent showed price declines. We can 
conclude at once that a goodly percentage 
of shares do not advance during a war 
period. While over the 1914-18 period, 
the highly selective Dow-Jones industrial 
average advanced vigorously (the 1914 
mean of 55 comparing with the 1917 low 
of 66 and the 1918 high of 89), at the 
same time the Dow-Jones railroad average 
fell from its 1914 mean price of 100 to the 
1917 low of 71, and even the 1918 high of 
93 was 7 per cent below the 1914 mean 
level. The Cowles Commission indices 
show an even more unsatisfactory per- 
formance. The Cowles index of all stocks 
on the New York Stock Exchange, for ex- 
ample, declined 16 per cent from 1914 to 
the 1917 low, and showed no change from 
1914 to the 1918 highest level. The Cowles 
index of industrial shares, at its 1917 low- 
est, was up only 8 per cent from 1914 
mean levels, and at its 1918 high point, 
was up only 33 per cent from 1914. The 
Cowles indices of both railroad and utility 
shares were lower than in 1914, both in 
1917 and in 1918. 


1914-18 Gains Selective 

The important price gains of 1914-18 
were in highly selective groups, and issues 
within groups. In the broader sense, pur- 
chases in 1914 should have been confined 
to the industrial shares, excluding railroad 
issues and utilities. Let us note here that 
the numerous price declines witnessed in 
the 1914-18 period were not usually a re- 
flection of lower earnings: of the individ- 
ual issues covered, only two instances of 
price declines were accompanied by earn- 
ings declines. 

Breaking down the total of 110 shares 
into the general classification of consum- 
ers’ goods (and we include building stocks 
in this group) and producers’ goods (in- 
cluding the war babies) we find that 34 
per cent of the 65 consumers’ goods shares 
declined from their 1914 mean price to 
their 1918 highest price, while of the 45 
producers’ goods shares only 9 per cent 
declined. Hence, we conclude that pro- 
ducers’ goods shares fared better than the 
consumers’ goods issues. 

This belief is further cemented by a con- 
sideration of those shares which suffered 
actual earnings declines in the 1914-17-18 
years. In almost every instance, earnings 
declines were accompanied by some ad- 
vance in share prices. Of the 110 stocks, 
13 showed earnings declines from 1914 to 
1917; all were in the consumers’ goods 
group. From 1914 to 1918, 14 of the 110 
stocks registered earnings losses; only 2 
of these 14 were in the producers‘ goods 
groups. 

Producers’ goods shares, including 
steels, farm and railway equipments, oils, 
hide and leather producers, sugars, cop- 
pers, certain textiles, paper shares, muni- 
tions and machine tools—these were 
among the groups showing the better 
price and earnings performances. 


Roughly speaking, earnings for all 


stocks on the New York Stock Exchange’ 


for which earnings were available, in- 
creased 200 per cent from 1914 to 1916, 
150 per cent from 1914 to 1917, and 100 
per cent from 1914 to 1918. However, the 
percentage earnings gains varied consid- 
erably between groups: for instance, the 
gain percentagewise from 1914 to 1918 
for the industrials was 175 per cent; for 
the railroads, 55 per cent. Utility earn- 
ings suffered a 25 per cent loss from 1914 
to 1918. 


In the relationship between prices for 
common shares and earnings on common 
shares, one question centers on whether 
the price-earnings ratio was much the 
same in 1914 as between producers’ goods 
shares and consumers’ goods issues, and 
whether this relationship changed over 
the 1914-18 period, and if so, to the advan- 
tage of either major group? 


Price-Earnings Ratios Fell 

In 1914 the 110 stocks sold at a median 
price-earnings ratio of 10.3; in 1917 (at the 
lows for the year) at 5.4 times earnings, 
and in 1918 (at their highest for the year) 
at 7.5 times earnings. Comparing the 1914 
average price-earnings ratio with the 
1917 low price-earnings ratio, we note 
almost a 50 per cent drop in the ratio; 
with the 1918 high price-earnings ratio, 
a fall of about 25 per cent. The war, 
therefore, contracted price-earnings ratios 
for these 110 stocks as a whole by from 
25 per cent to 50 per cent. It should be 
noted here that the declines in price-earn- 
ings ratios tended to be much less in those 
instances where earnings declined; in fact, 
in some such cases, there was a rise in the 
ratio. It was the abnormal gains in earn- 
ings which the market refused to capi- 
talize at anything like a normal rate. 

Did consumers’ goods shares sell at a 
higher price-earnings ratio than produc- 
ers’ goods shares, and did the producers’ 
goods group ratio fall more sharply than 
the consumers’ goods group ratio? We 
find that the 1914 price-earnings ratio for 
consumers’ goods shares was 10.9, and for 
producers’ goods shares 9.4, producers’ 
goods shares thus selling at a moderately 
lower times-earnings basis at the outset 
of the war. In 1917 producers’ goods 
shares still remained at a moderately 
lower times-earnings basis than consum- 
ers’ goods shares, although the fall in both 
ratios from 1914 to 1917 was about the 
same percentagewise. Thus, the price- 
earnings ratio for both groups fluctuated 
about the same, percentagewise, over the 
war period, with producers’ goods shares 
getting slightly the better of it. 

One method for estimating future com- 
mon share price levels is suggested by 
this study—to apply to estimates of 1940 
earnings a price ratio of one-half of, the 
1938 price-earnings ratio for each stock. 
This would give a conservative market 
value under wartime conditions. It should 
be emphasized, however, that such a gen- 
eral method would be badly out of line in 
individual instances. 


A Suggested Approach 

Another approach in attempting to 
value common stocks in wartime is the 
ratio at which earnings increases (where 
earnings did increase) were capitalized in 
the open market by price increases. For 
instance, in the period from 1914 to 1917, 
we find out of 65 consumer goods 
shares, some 17, or 26 per cent of the to- 
tal, which enjoyed both share price and 
share earnings increases. The price-earn- 
ings ratio of this group was 10.9 in 1914. 
But earnings increases from 1914 to 1917 
were capitalized, on the average (median) 
only 1.2 times in terms of share price ap- 
preciation. In the same 1914-17 period, 
out of 45 producers’ goods issues, 35, or 
roughtly 80 per cent, capitalized increased 
earnings at 1.8 times in the market-place, 
as against their 1914 times-earnings ratio 
of 9.4 times. 

Thus, from the experience of consumers’ 
goods shares which showed earnings in- 
creases, such gains were capitalized from 
1.2 times to 2.2 times in price apprecia- 
tion; for producers’ goods, the capitaliza- 
tion range was somewhat higher, that is, 


earnings increases were capitalized in the 
stock market from 1.8 times to 3.8 times. 
It appears that wartime earnings (as rep- 
resented by earnings increases from 1914 
peacetime earnings) were capitalized at 
only from 10 per cent to 30 per cent of 


the peacetime price-earnings ratio, or at. 


slightly more than 1 to nearly 4 times, as 
against the peacetime ratios of about 
9 to 11 times % 

Although it might be thought that 
stocks selling in 1914 at a high price- 
earnings ratio enjoyed a greater capitali- 
zation of earnings increases than stocks 
selling in 1914 at a low ratio, the facts 
seem to indicate the opposite. Out of the 
group of 110 stocks there was a tendency 
for stocks selling at a low price-earnings 
basis in 1914 to have earnings increases 
capitalized at a greater rate than did 
stocks selling at a high times-earnings 
basis. This is naturally important, be- 
cause it suggests that under wartime 
conditions the increased-earnings capitali- 
zation ratio average of some 3.0 times is 
likely to prevail on the average, irrespec- 
tive of the ratio of price to earnings at 
the outset of hostilities. 

If we accept, therefore, the premise 
that increased earnings of both produc- 
ers’ and consumers’ goods shares in times 
of a major European war will be capita- 
lized on the average some 3.0 times in the 
stock market, and that producers’ goods 
issues on the whole will fare better be- 
cause their earnings will increase the 
most, there remains to consider the prac- 
tical application of the ratio. 


An Example 

In analyzing the capitalization of in- 
creased earnings in the last war we 
started off with a mean price for 1914, 
and now, in applying the experience of 
that period to the present situation, it is 
also necessary to start off with a price. 
It might well be the average price for 
1938—the last pre-war year—or an aver- 
age price for the past three years. If we 
use Atlas Powder, a typical war baby, for 
an example, its 1938 mean price was $52. 

In 1938 Atlas earned $2.69 per share. 
In order to attain a rough perspective of 
the possible maximum price which the 
stock might attain we come to the prob- 
lem of estimating maximum earnings per 
share for Atlas Powder. For industries no 
longer in a dynamic growth phase—and 
this means most of them—we can take 
the peak-year earnings since 1914 (earn- 
ings before taxes should be taken) as a 


measuring rod. Then we apply to these © 


earnings probable war taxes. There we 
have a choice. If we take from the peak 
year earnings of Atlas taxes levied at our 
1918 war rates, retainable net stands at 
$8.80 per share; if we apply the present 
English war tax rates, retainable net stands 
at $6.97 per share, and if we apply Cana- 
dian war taxes, retainable net becomes 
$15.25 per-share. An average of all three tax 
rates applied to the peak earnings since 
1914 would give us a retainable net for 
Atlas Powder of $10.34 per share. 

To find the maximum estimated earn- 
ings increase subtract 1938 earnings 
($2.69 per share) first from the lowest re- 
tainable net at peak earnings under the 
three tax systems considered ($6.97 per 
share, and second the highest retainable 
net ($15.25). The result is a maximum 
earnings increase per share ranging from 
$4.28 to $12.56. 

Finally, we multiply, the maximum 
earnings-increase by the capitalization ra- 
tio, 3, and add the product to the 1938 
mean price for Atlas Powder. Thus we 
find the calculated maximum price to 
range from $60.56 to $89.68, depending, as 
aforesaid, on which tax rate is assumed 
to be operative. On the basis of averaging 
all three tax rates, the indicated maxi- 
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mum price would be $75. And this, by the 
way, compares with the 1939 high of $71 
and the present level of $65. 


Some Other Stocks 

If we take peak earnings before taxes 
since 1914 and deduct an average of 
English, Canadian and United States 1918 
war rate taxes, we find the indicated 
maximum price for General Motors to be 
about $46; for United States Steel, $92; 
for International Harvester, $62; for 
Hercules Powder, $89; the maximum price 
of others would include $70 for Kennecott 
Copper, $70 for United Fruit, $47 for 
International Nickel, $45 for United States 
Rubber, and so on. Employment of this 
method on our list of 110 issues indicates, 
therefore, the presence of a highly selec- 
tive market situation in which many 
shares may have already discounted much 
of an advance in wartime earnings. In 
the cases cited of General Motors, Inter- 
national Harvester and United States 
Steel, for instance, it would appear that 
both General Motors and International 
Harvester are adequately priced in so far 
as this method of approach is adequate, 
while United States Steel, currently sell- 
ing around $60 per share, is quite a bit 
below its $92 estimated maximum. Grant- 
ing that application of the average three- 
times-earnings-increase capitalization rate 
will in some instances understate and in 
others overstate the case, this method at 
least offers the investor something to use 
as a working base in a period of great 
uncertainty. 

It is, however, always advisable to 
check the performance of the individual 
stock in the last war period before arriv- 
ing at any conclusion based on the average 
three-times rate of capitalizing the in- 
crease in per share earnings. Thus from 
1914 to 1918 General Motors’ increased 
earnings were capitalized nineteen times 
in price. This was very much greater than 
the three-times average and strongly sug- 
gests that a maximum price estimate 
based on a three-times ratio may be too 
conservative. Likewise, from 1914 to 1918, 
International Harvester capitalized in- 
creased earnings thirteen times, which 
would indicate that conclusions from the 
application of the three-times ratio may 
be understating price appreciation possi- 
bilities. On the other hand, United States 
Steel capitalized increased earnings from 
1914 to 1918 at less than three times (2.6 
times to be exact), and so the estimated 
maximum of $92 per share is probably 
not a large understatement. Thus, while 
the application of the average earnings 
increase capitalization ratio has consider- 
able merit as a starting point, the results 
in any particular instance should not be 
accepted without reference to the indi- 
vidual price and earnings performance 
over the 1914-18 period, the company’s 
growth trend, popularity of the stock, 
etc., and without reference to all the fac- 
tors domestic and international, affecting 
currently the particular stock. 


Aircraft Stocks Not “Cheap” 

The aircrafts represent a very special 
case. There is, of course, nothing to go 
by in the 1914-18 period. Since they are 
now in a so-called dynamic phase, it 
might be supposed that increases in earn- 
ings, during a war involving the United 
States, would be capitalized at a rate 
higher than the average three times. We 
cannot, however, estimate maximum earn- 
ings from a past peak year. But maxi- 
mum earnings might be figured by allo- 
cating to plant square-foot capacity an 
annual gross output of $54 for airplanes 
and $46 per square foot for engines and 
propellers. Now, profits on maximum 
gross will be limited, and if we figure on 
them being held to 10 per cent over an 
extended period, that is probably opti- 
mistic. But with profits limited only to 
10 per cent and war taxes applied, maxi- 
mum earnings will be sharply reduced 


ewra 









from current annual rates. Douglas, for 
instance, should earn no more than $5.67 
per share; this compares with 1938 earn- 
ings of $3.76 per share. The mean 1938 
price for Douglas was $56 per share. So 
if we capitalize the maximum estimated 
earnings increase of $1.91 three times, 
and add this to $56, we arrive at,$61.75 
as a maximum in wartime. If we go to 
the extreme and assume earnings gains 
will be capitalized at a high ratio of 
twenty times, similar to General Motors 
in the last war, we get an estimated maxi- 
mum of $94 per share for Douglas com- 
mon. This contrasts with the 1939 high 
of $87.75 and the present level around 
$78. Douglas is representative of the bet- 
ter aircrafts, and one is bound to conclude 
on the basis of the test applied that the 
present level is not cheap for holding 
when this country is at war. 


Considerable price variation in the 
1914-18 performance is apparent as be- 
tween groups. From the 1914 average 
price to the 1918 highest price eight out 
of ten railroad stocks declined, although 
in only two instances was the price de- 
cline accompanied by an earnings decline. 
For two out of ten railroad stocks, earn- 
ings gains were capitalized modestly at 
less than one times. So railroad shares 
were not a profitable holding through the 
last war period. As for the present war, 
of course, second and third grade railroad 
bonds which are in many cases equities 
may do well over the coming period. 

Out of twelve utility stocks, seven or 
more than half showed earnings declines 
from 1914 through 1918; in one case, price 
declined while earnings advanced; in the 
remaining four cases, earnings increases 
were capitalized on the average at 4.0 
times. Excepting the gas stocks, utilities 


“were unattractive for holding in the last 


war. 

Food shares turned in an average war 
performance. Of six considered in the 
1914-1918 period, only one declined in 
— in the face of advancing earnings; 


the other five capitalized increased earn- 
ings three times—an average showing. — 

Tobaccos fared poorly. Out of six, one 
suffered both an earnings and price de- 
cline from 1914 through 1918; three oth- 
ers fell in price although earnings ad- 
vanced. The remaining two capitalized 
earnings increases at a high rate, but the 
actual gain in earnings was not sizable 
enough to result in a large market ad- 
vance. 

Of eight oil companies considered, there 
were only two instances of a price decline 
from 1914 to 1918. In the other six cases, 
increased earnings were capitalized four 
times, on the average. Earnings them- 
selves advanced substantially, and as a 
consequence share prices showed good- 
sized gains. The oils were a satisfactory 
group for investor participation in the 
last war period. 

Most of the railroad equipment com- 
panies engaged in war activities. This 
group enjoyed a substantial volume of 
wartime earnings after taxes. Of eight 
issues considered, only two fell in price 
from 1914 to 1918, the rest advancing. 
Earnings gains were capitalized at the 
average rate of three times. Most share 
prices more than doubled from the 1914 
average to their 1918 highs. It will be 
observed that even in those groups bene- 
fitting most from war activities, the indi- 
vidual management factor was present. 
So the investor must still exercise care in 
selecting issues within the favored groups. 


Textiles 


In the case of such textiles as American 
Woolen and Pacific Mills, huge earnings 
additions from 1914 to 1918 were modestly 


capitalized. The $47 gain in 1918 earnings 


of American Woolen was matched by a 
$44 advance in price—that is, earnings 
gain was capitalized at not quite one 
times. When a company with unstable or 
small peacetime earnings runs into high 
wartime earnings, there is a tendency for 
the market to capitalize the earnings gain 


at a small ratio and below the average; 
on the other hand, companies with fairly 
stable earnings in peacetime or wartime 
will not suffer so great a decline in their 
price-earnings ratio, although naturally a 
fair-sized decline is to be expected. 

In the hide and leather group, American 
Hide and Leather had a $7 deficit in 1914, 
and earned $7 in 1918—a $14 gain. The 
average price for the common in 1914 was 
$4 per share, and the 1918 highest was 
$22 per share—an increase of $18 per 
share, a trifle more than one times the 
earnings advance. 

Another group where the same ten- 
dency as noted in textiles and leathers 
may be found is the sugars. Only one out 
of seven sugar shares suffered in earnings 
decline from 1914 to 1918. Such stocks as 
Central Aguirre, Fajardo and South Porto 
Rico enjoyed sizable earnings increases, 
which were capitalized at less than the 
average ratio of 3 times in the market. 

A similar experience marked the muni- 
tions and machine-tool shares. The inves- 
tor in wartime, however, should be less 
concerned with whether a given group 
tends to capitalize earnings gains at less 
than the average rate than whether to 
buy into situations promising large earn- 
ings increases. From the experience of 
the last war, selected investments in the 
commodity producing groups, as oils, hide 
and leather, sugars, certain textiles, cop- 
pers, paper, etc., were among the most 
profitable. Oil shares, for instance, ad- 
vanced 50 per cent to 100 per cent; hide 
and leather shares from 1914 to the 1918 
highs were up 150 per cent to 350 per 
cent; sugars varied, the gains ranging 
widely from less than 10 per cent to over 
400 per cent; textiles advanced 50 per cent 
to 250 per cent.. Copper shares showed 
gains of 40 per cent to 150 per cent. 

Electrical equipment shares showed a 
fair gain in earnings, but the earnings 
gain was capitalized at less than the aver- 
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The Boston and Maine Plan of Exchange 
Affects ALL Boston and Maine Bonds 


Do You Own 
Any of These 
B & M Bonds? 


omistinailiiiimmnine 
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4%, 
SERIES 
5%,» 
57s 
5%» 
5%» 
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Apr. 
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Jan. 
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Apr. 
Apr. 
Jan. 


QeeN<KE<cdeRo 


Jan. 
Jan. 
Apr. 
May 
JI 43%, Apr. 
KK 5%, Mar. 
LL 6%, 
MM 5%, 
NN 3%, 
and 


Aug. 1, 1942; 
414%, Jan. 1, 1944; 
July 1, 1950; 
Connecticut River R. R. 
Sept. 1, 1943; 


Feb. 2, 1946; 
May 1, 1940; 
Sept. 1, 1940; 
Sept. 1, 1941; 
Nov. 1, 1941; 
1, 1942; 
1, 1942; 
1, 1942; 
1, 1943; 
1, 1943; 
1, 1944; 
1, 1944; 
1, 1945; 
June 1, 1945; 
1, 1946; 
1, 1947; 
1, 1947; 
1, 1955; 
1, 1961; 
1, 1952; 
June 1, 1962; 
Apr. 1, 1956; 
July 1, 1949; 


ACG 5%, Sept. 1, 1967. 


Bonds are exempted from the 
dated December 15, 1939. All 


Railroad. It is essential that every 
once with his assent. 


First Mortgage Bonds, Series 

Income Mortgage 
Instead 
elect to 
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pon each a 
ive $250 Fi 
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who may not have received co 





change dated 
Tama holder of mortgage bonds 
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It should be clearly understood that no Boston and Maine Railroad 
oe SS oe 


wnhing the obligations 


listed herewith are affected by the present financial condition of the 
Bondholder, if he desires to ac- 
complish the purpose of the Plan by voluntary actica, respond at 
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mated, Ss cgihceapter endh beasaterigal cnenenelaioeate ton 
companied by all claims for psa 9 interest) two bonds: (1) $500 new 
4%, due 1960, and (2) $500 new 
Bonds, Series A, 444% due 1970. 
— First Mortgage Bonds the Bondholders may 
cash. The Railroad will have available for use for this 
$26,000,000, and this sum will be all 
The minimum amount 
will be $250 (in which case the holder will also 
Bonds and $500 Income Mi 
Dende ond the meuciant oh te 1000 oooh kno 
holder will also receive $500 Income Mortgage Bonds). Thus, to 
is i beyond $250, the amount of First 
Mortgage Bonds will be reduced correspondingly below $250. 
We provide a request blank below for the convenience of Bondholders 
of the Plan. If you are a Bond- 
hehe ond heme not seas he Pt , it is in your interest to request a 
copy at once, or if you desire further explanation we will be glad to 
have a representative of the Railroad call on you. 
E. S. FRENCH, President 
BOSTON and MAINE RAILROAD 
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Te common finance front organized 
by Great Britain and France proves 
to be a coordination and pooling of 
industrial and commercial resources 

which seldom have been contemplated by 
independent nations. In view of the scope 
and imagination displayed by the Allied 
scheme, one is tempted to believe that 
this coordination is in practice imple- 
mented by more or less identical meas- 
ures enacted by both governments. There 
are a number of regulations, for example, 
effecting blockade and import and export 
restrictions, which clearly show the prac- 
tical repercussions of this new entente. It 
must be kept in mind, however, that there 
are subjects upon which cooperation finds 
itself restricted to a mere matter of ef- 
fort and of high policy rather than a mat- 
ter of visible synchronization. This is be- 
cause of the profound economic differ- 
ences between the two countries. It ex- 
plains the striking lack of unity charac- 
4 terizing the mobilization of foreign assets 
in France* on the one hand and in Great 

Britain on the other 

French commerce differs from British 
trade primarily because French commerce 
is far better balanced and self-sufficient 
than that of any other of the great Euro- 
pean powers. France’s dependence on for- 
eign supplies is negligible as compared 
with that of the United Kingdom. Unlike 
her ally, the importance of exports and 
the extenuation of imports has, from the 
outbreak of war, led Great Britain to 
much more draconic actions than the cor- 
responding measures taken in France. The 
alarming spasm of weakness in the Brit- 
ish ‘balance of trade during September 
and October has happily proven short- 
lived, but its effect was to arouse the gen- 
eral public to the necessity and need for 
fostering export trade. 

Secondly, the British financial position 
is different today from that in 1913. ‘Then 
Great Britain had a favorable balance of 
payments. After taking into account both 
visible and invisible exports of 207,000,000 
pounds sterling, in 1938 Great Britain had 
an adverse balance of 55,000,000 pounds. 
A great part of the holdings of foreign 
securities is expressed in sterling invest- 
ments which cannot give the particular 

- foreign currencies that Great Britain re- 
quires, or which find no ready market 
outside the United Kingdom at the pres- 
ent time. Therefore it is thoroughly re- 
alized that command of foreign exchange 
is the keystone of British economic ef- 
forts during the war. 

Finally, it must be remembered that the 
floating money which sought refuge from 
Great Britain overseas and particularly 
in this country has reached dimensions in 
no way comparable to that coming from 
France. There is little doubt that the 
steady and “traditional growth of Brit- 
ain’s investments was not maintained 
after 1931’ (Sir Robert Kindersley). 

Available estimates on government sta- 
tistics indicate some $4,000,000,000 of 


——. 


*See ‘‘French Government's Mobilization of 
Foreign Assets; Trend of ent Decrees,”’ 
oot C. Stiefel, The Annalist, Dec. 14, 
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iThe measures are wound up in a network 
of rules, through which one has to make 
one’s way in order to know whether a trans- 
action is prohibited or not. The first of such 
regulations was issued on the 25th of August. 
They were revoked and superseded by a later 
order of Sept. 3 and there was a later order 
of Sept. 21. As things stand now, all finance 
regulations are embodied in an order of Nov. 
23 superseding in effect all previous orders. 
This consolidated version is the result of ex- 
perience and experiment in the first three 
months of war. e order is already amended 
Orders Nos. 1,827 and 1,843, effective as 
of Jan. 8, 1940. 

By practitioner, however, who would con- 
fine himself to a study of these rules without 
the principal orders of the Treasury 
and the instructions of the Bank of England 
is bound to arrive at very defective conclu- 
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British Mobilization of Foreign Assets More Drastic 


Than That of the French 


By ERNEST C. STIEFEL (New York) 


Member of the British Bar (London): Licencié en Droit (Paris) 


United States securities held by foreign 
investors. About one-third uf this total is 
estimated to be held in Great Britain. 
Nevertheless, Great Britain had hitherto 
tackled the exchange problem less vigor- 
ously than France. So, at the outbreak 
of war, she was obliged to struggle for an 
exchange equilibrium with the greatest de- 
termination. ! 

Her efforts are shown by the various 
measures the British Government has 
taken regarding the subject matter, the 
territory and the persons covered by the 
finance defense regulations and the ad- 
ministration of them. 


1. The Subject Matter 


This constitutes a vital contrast be- 
tween the French and the British mobili- 
zations of foreign wealth is that the Brit- 
ish are not only concerred with assets 
abroad, but also and particularly with in- 
land gold and foreign assets held in Great 
Britain. It constitutes a second vital 
point of contrast in that, while France 
has declared herself satisfied with the 
simple mobilization of foreign wealth, 
Great Britain has to a certain extent de- 
creed its confiscation. 

A distinction must be drawn between 
the legal treatment of gold, foreign ex- 
change and foreign securities: 

(a) Gold, i. e., British and foreign gold 
coin (except genuine collectors’ pieces), 
gold bullion in the form of bars and in- 
gots must be offered to the government 
through the British banks and is acquired 
by the authorities against payment in 
sterling at the rate prevailing. The offer 
of rings, plate or other articles of gold is 
not called for at present. Originally, the 
compulsion to sell gold was in the nature 
of a lex imperfecta, as the regulations 
failed to impose any sanction in case of 
noncompliance. It seems that this indul- 
gence did not produce the expected fruits. 
Since Nov. 23, the British Government has 
conferred powers on the Treasury to ac- 
quire by compulsion the gold which resi- 
dents were called upon by earlier regula- 
tions to offer for sale to the government. 

(b) The foreign exchange is the object 
of a similar tightening of the regulations 
from month to month. Since Sept. 3 all 
holdings in United States dollars, Cana- 
dian dollars, belgas, Swiss francs, French 
francs, guilders, Argentine pesos, Swedish 
and Norwegian kroner must be offered for 
sale to the government, including bank 
or currency notes, bank balances and 
other means of payment, such as checks, 
drafts, etc. In October, the East India 
guilders were added to the list of ‘“‘valu- 
able valutas” and, finally, the compulsory 
vesting to the Treasury of all the above- 
mentioned currencies was found necessary 
as sanction against those who have not 
offered their currency for sale. 


No exceptions of any sort can be made 
without official consent. The principal 
grounds for making an exception are that 
the gold or foreign exchange is needed to 
pay a pre-war debt payable in foreign ex- 
change or gold, for reasonable require- 
ments in the normal course of business or 
for reasonable traveling and personal ex- 
penses. 

Some gaps are left open by intention. 
There is no control whatever over the pro- 
ceeds of foreign trade. Another impor- 
tant loophole may be found by under- 
invoicing and selling on extended credit 
terms to foreign countries. The depart- 
ments show also an increasing readiness 


for intelligent relaxation of restrictions 
where their effect is more detrimental than 
is warranted by the advantages gained. 

(c) Foreign securities: “The Treasury 
may prohibit dealings with securities 
which, in the opinion of the Treasury, are 
likely to be marketable outside the Unit- 
ed Kingdom and requires owners of such 
securities to make a return to the Bank 
of England * * *” [Defense Finance Regu- 
lations No. 950]. In consequence of these 
powers conferred, a prohibition from sell- 
ing or transferring and a call for returns 
have been issued for securities in respect 
of which the principal or dividends are 
payable in the currency of any one of the 
following countries: Argentina, Belgium, 
Canada, France, Holland and the Dutch 
East Indies, Norway, Sweden, Switzer- 
land, United States of America. Other 
securities “which are likely to be mar- 
ketable outside the United Kingdom” may 
be added. The British Government is em- 
powered to take over such security hold- 
ings any time in exchange for cash or 
government securities, both in sterling. 
Compulsion may be enforced by the way 
that the Treasury issues orders transfer- 
ring to themselves at what they think 
toe be their market value the securities 
subject to the return. They then vest in 
the Treasury, free from any mortgage or 
charge, and all steps must be taken by 
the owners and officers of the company 
to make the transfer complete. An im- 
portant difference between the present 
status of foreign exchange and that of 
foreign securities lies, however, in this, 
that foreign exchange is actually, foreign 
securities only virtually, requisitioned. 
For the time being, the ownership of for- 
eign, including American, securities held 
here or in London on behalf of British resi- 
dents, is still left intact though no trans- 
fer is allowed except under authcrization. 
The British authorities have refrained so 
far from imposing any compulsory sales, 
and informed quarters assert that the ac- 
tual requisitioning of United States share- 
holdings for open market sales is not con- 
templated in the near future. 


2. The Territory Covered and the 
United States Market 

Much broader than the French census, 
the British census is not a mobilization of 
foreign assets in foreign lands, but a mo- 
bilization of foreign assets located abroad 
and at home. The gold, exchange and se- 
curities owned everywhere are within the 
scope of the finance regulations?. The 
merciless liquidation of the dollar ac- 
counts which had to be effected by the 
New York banks during recent months is 
evidence of the efficiency and expeditious- 
ness with which the requisition of foreign 
cash has been carried out. In the same 
way gold accounts held by British resi- 
dents abroad were closed. The fate of the 
American securities held by Britons is un- 
decided so far, as stated above. Though 
the wish has been expressed that volun- 
tary sales of foreign securities to the 
British Government would be highly ap- 
preciated and though arrangements have 





2 For current transactions, the laws divide 
the world into three areas, the prohibited, 
the free and the regulated. Transactions be- 
tween ‘‘free’’ countries, i. e., Britain, the Do- 
minions and the colonies (with the exception 
of Canada, Newfoundland and Hongkong), 
and also Eire, Egypt and Iraq, are not sub- 
ect to control. This is the ‘‘sterling area.” 

ransactions with rmany and her con- 
uered territories are prohibited under the 

rading With the Enemy Acts. Commerce 
with other countries is controlled. 


been perfected by banks and brokerage 
houses to make such liquidation easier 
and to eliminate the risks of shipment, 
the practical result seems rather meager. 
It was believed that the depreciation in 
sterling would give an added incentive to 
holders of American securities in Britain 
to liquidate. Many of them, however, 
seem to be convinced that they will make 
more profit while maintaining their posi- 
tions, though they face the risk that a 
requisition may surprise them overnight. 

In view of the purely passive policy 
pursued by Great Britain in this matter. 
the American markets have suffered no 
pressure whatever, due to compulsory 
sales, which were so greatly feared after 
the promulgation of the Exchange Con- 
trol Act. The very small proportion of 
private holdings which has been sold here 
to date was absorbed by the domestic 
market without material disturbance. 
Small purchases by the British Govern- 
ment, estimated at about $1,000,000, have 
also been made under the provision re- 
quiring residents of the United Kingdom 
to surrender to the Bank of England the 
dollar proceeds on sales of securities in 
the United States markets. 

In view of the multitude of factors that 
have been put into operation simultane- 
ously since the outbreak of war, it is logi- 
cal to expect a delay before exact results 
on the present liquidation of American 
currency and securities can be expected. 
It is improbable that the public will ever 
know of them. The equalization account 
represents the country’s central gold and 
exchange reserve, which under War Cur- 
rency Acts can now be used for war pur- 
poses. The periodical publication of the 
position of the account is suspended and 
the secrecy will not be lifted before the 
end of the war. The potential power of 
the vast resources of foreign holdings 
which may be mobilized for “a war in 
earnest” may be gathered, however, from 
the latest records of the United States 
Treasury, showing that Great Britain was 
a net seller of United States securities 
in the amount of $72,043,000 for the first 
two months of the war. Except for the 
period at the end of 1937 and early in 1938, 
the October net outflow was the largest 
recorded in the statistics of the United 
States Treasury. 


3. The Persons Subjected 


Persons subjected to the exchange and 
securities control are “residents” in the 
United Kingdom, British as well as for- 
eigners. In this respect, too, the British 
scheme is more drastic than the French. 
It is understood that the term “resident” 
is to be interpreted according to principles 
of income tax laws. In connection with 
refugees the Treasury has issued special 
“residence” instructions stating that any 
person staying for twelve months or more 
is to be regarded as a resident. 

As the matter now stands, the conclu- 
sion is justified that the British authori- 
ties have shown an exceedingly courteous 
and a praiseworthy liberalism in apply- 
ing the control to friendly foreigners, and 
particularly to United States citizens. 
American individuals residing in Great 
Britain seem to have found the greatest 
complaisance when applying for exemp- 
tion for the return and surrender of cur- 
rency (not for gold). In most cases ex- 
emption has been granted if evidence of 
nationality and of residence in the United 
Kingdom prior to Sept. 3, 1939, was ad- 
duced and proved, and if the foreign ex- 
change and the securities, in respect of 
which the exemption was claimed, have 
been held by the claimants continuously 
since Sept. 3, 1939 (Aug. 26, 1939, for se- 
curities) . 

The British Treasury, moreover, has 
shown no objection to a foreign national 
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not possessing British nationality selling 
securities in respect of which he has ob- 
tained exemption from the finance regula- 
tions and reinvesting in other foreign se- 
curities. If the securities were held 
abroad the owner was invited to obtain 
permission in the usual way to export se- 
curities held in the United Kingdom; and 
in applying for permission to export, the 
claimants had to satisfy their banks that 
they had been exempted under special ar- 
rangements set up for foreigners. Ac- 
cording to a Treasury notice, the British 
Treasury is also prepared to agree that 
foreign nationals residing in the United 
Kingdom, who do not also possess British 
nationality, will not be called upon to sur- 
render income accruing to them by the 
way of dividends on exempted securities, 
nor in consequence upon securities which 
they purchase instead of their original 
holding. Naturally, no exemption from 
selling for foreign exchange could be 
claimed by Americans for exchange ac- 
quired in the course of current trade. 
Britons or foreigners resident abroad 
retain full freedom for disposing of their 
holdings. They are not called upon to 
offer to the Treasury gold, securities and 
foreign currency which they may have 
deposited in the United Kingdom. If they 
wish to send such currencies, etc., out of 
Britain, they must obtain an authority 
before the exportation can actually be 
made, but such permissions are fully 
granted. No attempt has been made to 
prevent the departure from the United 
Kingdom of sterling accounts of non- 
residents, which remain completely free. 
Their conversion into foreign currency, 
however, is subject to authorization, 
which is only given if genuine commercial 
reasons for the transactions are adduced. 
Since January, 1940, individual sanction 
must also be obtained for the transfer of 
sterling from domestic to foreign ac- 
counts. The purpose of a progressive 
tightening of the regulations in this re- 
spect is to narrow the escape of volatile 
sterling funds through the unofficial mar- 
kets abroad, and particularly in New 
York. British importers to which foreign 
exchange has been refused could pay for 
those imports with sterling balances ac- 
quired on the New York market and sold 
by foreign owners who were refused per- 
mission to exchange their sterling ac- 
counts. This exchange loophole could 
also be used for illegal flights of capital 
and sterling. The leakage, however, is 
far from being stopped, because sterling 
transfers from one foreign account to an- 
other remain free from control. Thus, 
the American importer of British goods, 
invoiced in sterling, is able to pay for 
these imports with sterling balances of 
nonresidents which can be acquired in the 
New York market at the unofficial rate 
for sterlifig here; the British exchange 
fund fails to receive United States dollars 
which it would have received at a more 
profitable rate if the sterling had to be 
bought at the official London market. 
The avenues for evasion for securities 
are, by nature, more limited. Formal 
consent is now required even.for the 
transfer of sterling securities registered in 
the United Kingdom from the name of a 
person residing in the United Kingdom 
to the name of a person residing abroad 
(with the exception of the countries of 
the “sterling area’). Under a new ex- 
emption order, the proceeds of the sale or 
redemption of any sterling securities in 
the beneficial ownership of a nonresident, 
of interest or dividends on any securities 
registered or inscribed in his name or in 
the name of his nominee, or of interest 
on bearer securities collected on his be- 
half by a bank having the custody thereof, 
may be credited to the account of the 
nonresident without formality. 


4. Administration 
The administration is on very informal 


owe 





lines. No fixed time was originally fixed 
for the surrender of foreign assets, which 
encouraged a great many holders in the 
belief that delays could be indulged in 
and perhaps ultimately yield a better 
price. It was only in the third month of 
the war that the authorities have used 


their power to acquire by compulsion for- 
eign exchange which ought already to 
have been offered to them. A rate of 
$4.04 is paid for United States dollars 
and 168 shillings for gold. Canadian dol- 
lar holdings are to be vested in the 
Treasury at a price of £100—13—5. As 


the British Bank Act is suspended, the 
Bank of England is no longer bound to 
acquire gold at the statutory price laid 
down in the act of 1844. 

Men, Munitions, Money—this was the 
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National Government: Economy Axe Out for Nesting 
Places of Inner New Dealers and Their Staffs 


WASHINGTON. 

HE past two weeks have brought 

little change in the Washington 

situation. Congress is ticking off the 

appropriation bills and disposing of 

other business without controversial de- 

lays, in a business-like way which will 

mean a short session and adjournment be- 

fore the national conventions, unless the 

impact of foreign events brings need for 
emergency action. 

An encouraging sign is the determina- 
tion of both Houses to effect substantial 
economies in the supply bills and make 
the savings stick. The evident intent is to 
save the $460,000,000 extra defense ex- 
penses, which- the President said must be 
offset by new taxes, by economies through- 
out the Federal system, not excepting 
superfluous outlays for defense itself. In 
some cases, Federal officials have been in- 
vited to recommend lump sum cuts in 
their own budgets. 

Symptomatic of the new attitude is the 


deletion of appropriation items for execu- ~ 


tive agencies unsanctioned by law. The 
National Resources Planning Board and 
the remnants of the old National Emer- 
gency Council, which were stricken from 
the Independent Offices bill, are not in 
themselves much of a saving. But nest- 
ing places for inner circle New Dealers 
and their staffs have been eliminated. 

The axe is out also for the National 
Power Policy Committee, whose sole func- 
tion is to give jobs to New Dealers plan- 
ning measures for the destruction of pri- 
vate ownership of the utilities. The budget 
provides a salary for Ben Cohen and for 
Thomas Tate, the author of the super" 
power report proposing a network of gov- 
ernment steam plants and transmission 
lines across the country. The budget even 
included a “night assistant” for the mid- 
night sessions of the left wing planners. 

In one case, the economy bloc went 
rather far in raising a point of order 
against HOLC expenditures for repair of 
foreclosed properties and payment of 
brokers for sales. This would interrupt 
the liquidation of HGLC, which has been 
making fast progress in recent months. 
The item probably will be reinstated by 
the Senate, however. 

« * * 

LABOR AMENDMENTS have not yet 
come to a head. It is evident that the 
New Dealers would now like to push 
ahead with mild Wagner act changes, 
without waiting for the Smith Committee 
probe to finish, so that more drastic revi- 
sions can be blocked. A larger board, em- 
ployer rights to call elections, court re- 
view of decisions and formulation of rules 
of procedure are among the points on 
which concessions might be made. Such a 
bill would minimize pressure also for pas- 
sage of the administrative law bill. But 
‘conservatives will push to block such a 
measure until some agreement can be 
made on full amendment of the act. 

A disposition to compromise likewise is 
seen as to wage-hour amendments dead- 
locked last year because Labor Depart- 
ment officials would not give in to farm 
demands for exemptions of first process- 
ing of farm products, as proposed in the 
Barden bill. It is possible that Colonel 
Fleming will grant the farm groups some 


By KENDALL K. HOYT 


administrative lenience in lieu of legisla- 
tion which he thinks would remove too 
many workers from jurisdiction of the 
law. 


National Legislation 
Two Weeks Ended Jan. 27 


MEETINGS—In the week ended Jan. 20, the 
House met Monday through Thursday, Jan. 
15-18. The Senate met Monday, Tuesday, 
Thursday, Friday and Saturday. Last week 
the House met Monday through Thursday, 
Jan. 22-25, and adjourned to Monday, Jan. 29. 
The Senate met Monday, Tuesday and Thurs- 
day and adjourned to Monday. 

. . . 

SENATE CONFIRMATIONS—Enmil Schram, 
Carroll B. Merrian, Charles B. Henderson, 
Howard J. Klossner and Sam Husbands to 
be members of the board of directors, Re- 
construction Finance Corp.; Albert G. Black, 
Governor Farm Credit Administration ; Frank 
Murphy, Associate Justice Supreme Court; 
Robert H. Jackson, Attorney General; Fran- 
cis Biddle, Solicitor General; Alvin J. Wirtz, 
Under-Secretary of the Interior; Harry Slat- 
tery, Administrator Rural Electrification Ad- 
ministration. 

NOMINATIONS—Melvin C. Hazen, Com- 
missioner District of Columbia; Lewis Comp- 
ton, N. J., Assistant Secretary of the Navy; 
Carroll Miller, Pa., Interstate Commerce 
Commissioner. 

s * 

PASSED BOTH HOUSES—S1955—Auth Sec- 
retary of Agriculture to delegate certain reg- 
ulatory functions. Passed H Jan 15. 

HR2953—Auth Stts owning lands acquired 
from U S to include same in agreements for 
conservatn of oil and gas. Passed S Jan 18. 

Amend Bankruptcy Act. Senate 
conferees appointed Jan 23. 

HR6832—Protect witnesses before Fed agen- 
cies. Signed Jan 13. 

HR7171—Amend Sec 22, AAA Act, as to im- 
port quotas. Passed S Jan 18. 

HR7293—Amend Sec 355, Revised Statutes, 
to make permissive the acquisition of legis- 
lative jurisdiction over land acquired by U S. 

s > > 

VETOED—HR5118—Relief of State of Ohio; 
return of Soc Sec funds withheld due to non- 
conformity of Stt administration. HDoc576 
Jan 24. House failed to pass over veto. 

s. s a 

PASSED ONE HOUSE — S1935—Amend 
Frazier-Lemke Farm Bankruptcy Act and 
extend to Mar 4, 1944. Passed S Jan 18; to 
H Judiciary Committee. 

S2420—Broaden power of Bureau of Mines 
over coal mine inspections. Passed S Jan 18; 
to H Mines & Mining. 

HR5757 — Require that periodicals sent 
through mails contain name of publisher. 
Passed H Jan. 15; to S P O & Post Ras. 

HR7342—Amend Emergency Farm Mortgage 
Act, continuing power of Fed Land Bank 
Commissioner to make loans on behalf of 
Fed Farm Mortgage Corp to Jun 1, 1942. 

HR7808—Supplemental military appropria- 
tions. SRptl1é2 Jan 23. 

H{R7922 — Independent Offices approp. 
Passed H Jan 18; to S Approp. 

HJR302—Authorize interstt compacts as to 
fishing, Eastern seaboard. Passed Jan. 
15; to S Commerce. 

HRes321—Continue Dies Committee probe of 
un-American activities. House agreed to 
Jan. 23. 

as = « 

REPORTED—S3069 (Brown)—SRpiti66 Jan 
25—Loans to Finland. Reported from Bnkg 
& Currrency; referred to Foreign Relations 
Committee. 

HR7420 (Bland)—HRpti532 Jan 25—Amend 
law for preventing collisions to vessels. 

(Taylor) HRpti525 Jan 23—Urgent 
deficiency approriatns. 

HR8068 (Ludlow)—HRptl526 Jan 23—Treas- 
ury-Postoffice approp. 

HJR4% (Cannon, Mo)—HRptl527 Jan 23— 
Make available $11,000,000 for parity payts 
under Price Adjustment Act 1938. 

HJR425 (Peterson, Fla)—HRpt 1514 Jan 15— 
Extend special committee phospate invstg to 
Jan 15, 1941. 

. . . 

NEW SENATE BILLS—S3105 (Hayden) F 
O & Post Rds—Aid Stts in improvement of 
highways. 

$3121 (Pepper) Educ & Labor—Forbid Fed 
Govt to purchase articles in a Stt at lower 
rate than set by Stt law. 

$3132 (King) Bnkg & Currency—RFC loans 
to Finland. 

$3136 (O’Mahoney) Irrigatn & Reclamatn 


—Build small reservoirs under reclamatn 
laws. 

S3140 (Davis) Finance—Establish Budget 
Service as agency of Congress. 

$3141 (Gillette) Approp—Auth use of relief 
funds for constructn of certain non-Fed 
bldgs voted by Stt Legislatures. 

$3153 (Bilbo) Commerce—Broaden Census- 
powers in collecting business statistics. 

S3154 (Wiley)—Finance—Tax exemptns for 
gifts to Finland. 

$3170 (Murray) Educ & Labor—Vocatnil 
guidance and training for youths 16 to 25. 

S3172 (Johnson, Calif) Pub Lands & Sur- 
veys—Extend oil and gas prospecting per- 
mits. 

$3175 (Harrison) Finance—Owners of inter- 
nat] toll bridges or tunnels to provide Fed 
inspectn facilities for regulating commerce 
with foreign nations. 

$3181 (Downey) Finance—Amend Soc Sec 
Act and Intl Rev Code for more adequate 
unemplt insurance. 

$3207 (Pepper & Andrews) Agri & Forestry 
—More equitable sugar quota for mainland 
cane area. 

SJR197 (Barbour) Agri & Forestry—Ask 
President to call nat] farm conf. 

SJR199 (Pepper) Audit & Controk—Continue 
phosphate invstg to Jan 15, 1941. | 


s . . 


NEW HOUSE BILLS—HR7891 (Cartwright) 
Roads—Aid Stts in improvement of high- 
ways. 

HR7893 (Fulmer) Ways & Means—Fed 
grants for old-age assistance to match Stts 
2 for 1 up to $10 and equal above $10. 

HR7932 (Celler) Bnkg & Currency—Loans 
to Finland. 

HR7938 (Celler) Ways & Means—Loans to 
Finland. 

HR7934 (Darden) Naval Aff—Auth altera- 
tions and repairs to Navy vessels. 

HR7935 (Havenner) Ways & Means—Amend 
Soc Sec Act to extend old-age coverage, &c. 

HR7951 (Gilchrist) Approp—Make WPA 
funds available for non-Federal bldgs with 
Fed contributn over $52,000. 

HR7952 (White, Idaho) Irrigatn & Recla- 
matn—Build small reservoirs under recla- 
matn laws. 

HR7953 (Voorhis, Calif.) World War Vets 
Legis—$60 per month pension for all disabled 
veterans. 

HR7971 (Mundt) Rivers & Harbors—Pre- 
vent pollutn of navigable waters. 

HR7990 (Smith, Va) Judic—Amend Hatch 
act. 

HR8016 (Cannon, Fla) Judic—Amend Bank- 
ruptcy Act. 

HR8018 (Randolph) Approp—$7,500,000 to ac- 
quire forest lands. 

HR8026 (Vinson, Ga) Naval Aff—Establish 
composition of U S Navy. 

HR8045 (Casey, Mass) Labor—Amend Fair 
Labor Stds Act. 

HR&8049 (Oliver) Approp—Auth PWA funds 
for reconstruction of pub bidgs destroyed by 
disaster. 

HR8074 (Johns) Ways & Means—Tax de- 
ductns on gifts to Finland. 

HR8080 (Voorhis, Calif) Ways & Means— 
Financial credit for nat] defense in wartime 
without incurring public debt; prevent post- 
war depressions. 

HR8086 (Walter) Judic—Make it a crime to 
attempt to wreck a train in interstt com. 

HR&8116 (Faddis) Military Aff—Amend TVA 
Act to reimburse States and subdivisions for 
lost taxes. 

HR8122 (Reed, N Y) Census—Repeal act 
providing nat! housing census. 

HR8148 (Beckworth) Ways & Means—In- 
crease Fed grants for old-age assistance. 

HRS8149 (Cannon, Fla) Agri—More equitable 
sugar quota for mainland cane areas. 

HR8152 (Cochran) Expenditures in Exec 
Depts—Procurements without advertising. 

HR8153 (Colmer) Ways & Means—Amend 
Soc Sec Act as to grant to Stts for old-age 
assistance. . 

ey (Peterson, Ga) Pub Lands—Estab- 
lish tl land policy and provide homesteads 
for actual farm families. 

HJR422 (Ludlow) Rules—Create committee 
on fiscal planning. 

HJR430 (Tenerowicz) Forn Aff—Relief of 
Poland. 

HJR438 (Voorhis, Calif) Approp—Extend 
time for constructn of work relief and pub 
works projects to Jan 1, 1941. 

HJR439 (Fenton) Approp—Prevailing wage 
on relief work. 

HCR39 (O'Toole) Forn Aff—Sever diplo- 

Also HCR41 


matic relatns with Russia. 
(Randolph). 
HCR40 (Carlson) Rules—Joint committee 


study Soc Sec. 
HRes360 (Martin J. Kennedy) Rules—Invstg 
advisability of St. Lawrence seaway. 
HRes367 (Keller) Rules—Invstg qualifica- 
tions of attorneys employed by govt. 








THE ANNALIST Thursday, February 1, 1940 


































































a le Ae di aN i cae 





Financial Markets: Aircrafts Reflect Expectations 
Of Heavier Allied Buying 


TOCK prices have continued to 
fluctuate in a very narrow range, 
with a slight net decline for the 
week. News has been generally of 

a rather favorable character and market 
fluctuations have thus continued to have 
little relationship to the usual factors 
which determine price fluctuations in 
more normal times. 

The most substantial declines have been 
in Chrysler, J. C. Penney, U. S. Rubber, 
Johns-Manville, Case and Standard Oil of 
New Jersey. Some of the aviation stocks 
were able to make moderate net advances 
during the week in the face of a general 
downward tendency. General Motors, the 
container stocks, General Foods, National 
Biscuit, Loew’s, the tobaccos and the utili- 
































$2.59 per share on the common in the 
fourth quarter also made a favorable im- 
pression, even though the total for the 
year as a whole was only $1.84. 

Other favorable business news has in- 
cluded a report of reasonably well sus- 
tained automobile sales in spite of the 
unfavorable weather in most sections of 
the country. There may be some reason 
for questioning the actual significance of 
this record, under present conditions, as 
an indication of the outlook for this year 
but it is nevertheless true that automobile 


vestors as one of the most reliable indica- 
tions of consumer purchasing power. 

In view of the recent active discussion 
in financial circles of the 1939 earnings 
record of the tire industry, it has been 
of considerable interest to note the fore- 
cast by the president of Lee Rubber that 
tire prices will be higher this year. This 
prediction has been supported by the re- 
port that bids submitted to the govern- 
ment by leading tire manufacturers have 
contained a moderate increase of prices. 

The market remains a question of ex- 


against war and political uncertainties on 
the other. The level of earnings in most 
companies which have published reports 
for the fourth quarter would justify much 
higher prices for their stocks were there 
any possibility of maintaining this level. 
Investors evidently believe that there is 
little possibility of doing this, however. 
and are interpreting fourth-quarter results 
as representing merely a temporary fluc- 
tuation in earning power well above what 
may be considered normal for this period. 
The trend of business during recent weeks 
has indicated that this view is a sound 
one and that a correct appraisal of 1940 
earnings will be extremely difficult until 
the end of the current business recession 
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The Week in Commodities: Prices Slightly Lower; Silk 
Again Declines Sharply 


OMMODITY prices declined slightly 
last week, paced by wheat and raw 
silk. The Annalist Index closed at 
81.9 on Jan. 27, a drop of one-tenth 

of a point as compared with the preceding 
week and about 3 points above a year ago. 
Wheat prices dropped about 2 cents a 
bushel last week, while corn eased 1 cent. 
Other grains were firm. Cotton fell to the 
lowest level of the year to date, while silk 
bordered on a complete collapse. Hog 
prices fell to new lows for the current 
movement. Bucking the downward drift 
were butter and eggs, both of which 
reached the best prices in some time. 
Wholesale commodity prices averaged 
82.0 in January, the highest since the 
early part of 1938 and 2.8 points above the 
corresponding month of 1939. 


DAILY COMMODITY PRICES 


Cot- Futures Spot 

ton. Wheat. Corn. Hogs. Index.Index. 
Jan. 22....10.87 1. -74% 5.33 60.30 164.0 
Jan. 23....10.33 1.1 -72% 5.19 59.36 162.3 
Jan. 24....10.56 1 -72% 5.08 59.96 162.8 
Jan. 25....10.53 1.1 723% 5.30 59.43 162.8 
Jan. 26....10.60 1.1 -72% 5.27 59.32 161.0 
Jan. 27....10.59 1.19 la 59.30 161.0 
Jan. 29... .10.60 rine -73 5.35 58.20 159.9 
Jan. 30....10.68 1.1 ™% . ; 


For description of commodities used see THe AN- 
NALIST of Jan. 25, 1940, page 156. 


*Approximate. 


COTTON 

N the largest volume since the second 
@) week in December, cotton futures 

lost 22 to 27 points last week. Sell- 
ing was largely professional and _ in- 
fluenced by weakness in the important 
Liverpool and Bombay markets. At the 
lows of the week—established last Tues- 
day—cotton prices were the lowest since 
the early part of December. A sharp rally 
in the closing days of the week, however, 
carried prices up more than 30 points 
from the lows. 
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American observers were not greatly 
disturbed by last week’s sharp decline in 
foreign markets. They pointed out that 
foreign prices advanced much too fast in 
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MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, as reported by the 
New York Cotton Exchange) 

_~W’k Ending Thursday-—, Yr.’s 
Jan. 25, Jan. 18, Jan. 26, Ch’ge 





1940. 1940. 1939. P.C 
Movement Into Sight: 
During week ... 268 109 + 88 
Since Aug. 1..... .10,457 10,244 7,480 + 40 
Deliveries During Week: 
To domestic mills 133 144 129 + 3 
To foreign mills. . ba bg 97 aad 
To all mills...... bd * 226 * 
. ~~ = Sinee Aug. 

To domestic mills 4, 83 4,720 3,605 + 35 
To foreign mills.. ° 2,174 : 
To ali milis....... bd 5,779 « 

Exports 
During week .... 271 91 61 +344 
Since Aug. 1..... 3,794 2,105 2,166 + 75 
World Visible Supply (Thursday) : 
World total ..... : 
Week’s change .. be bd 117 ° 
U. S. A. only.... 6,131 6,330 6,023 + 2 


the closing weeks of last year and conse- 
quently a reaction was long overdue. Even 
after the severe decline that has been wit- 
nessed in recent weeks, Indian cotton is 


») still high in relation to the American 


staple and further liquidation may take 
place. 

A paradox developed on Monday when 
leading ocean shippers announced reduc- 
tions in rates only a few hours after the 
French High Command had revealed that 
a new Nazi U-boat warfare was about to 
begin. Apparently, however, shippers have 
been lulled into a sense of security by the 
last few weeks of quiet on the high seas 
and decided to lower rates and thus obtain 
what business was available. 


The recent trend in cotton exports, inci- 
dentally, indicates that foreign mills are 
not taking any chances and are forcing 
shipment whenever they can. Exports last 
week totaled 271,000 bales, a jump of more 
than 300 per cent, as compared with the 
corresponding week of last year. Season 
shipments now total 3,794,000, a gain of 
75 per cent, as compared with the com- 
parable period of last season. 

It is noteworthy that cotton is the only 
major commodity which has lived up to 
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(New York Prices 


Wheat, No. 2 red, 
Corn, No. 2 yellow (bu. 
Oats, No. 2 white (bu. , pdhdiands ceeconnaaae ded 
Rye, No. 2 Western pene c.i.f. (bu.). 
Barley, malting MIE, camapesnccceadecerewens 
Flour, Spring S Sonis MN iccnoxdsucnceauas 
Cattle, and mee heavy steers, aver- 
Hose: —~ (100 1 
Home _ and A average, Chicago 
Beef. Waka dressed steers, 700 lbs. and 
up, good and choice, average (100 Med... 
Hams, smoked, ey ) a: 4 SRR 
Pork, mess (100 1 Piamesant asec cneacws 
Bacon, No. 1 dry ae rag PP (100 Ib.) 
Lard, steam Western (100 Ib.) 
Sugar, raw, dut — ib.) Daudedvetdedasans 
SS SEEDS bin 6d si nsecensciescusas 
Co fee, yer Dk wad ctcudicenevewas 
Cocoa, Accra ichie dinmheéed 40.4400S aAtKe 
Cotton, middling ME MIR Rice cccsucuncece 
Wool tops (lb 


$2. Commas {ae 





Silk, 7 A agen. anaenke 
Rayon, 1 150 a a st qualit ib. Caen 
Worsted yarn, . halfblood 

ene = -. a ak niasadites hind lek he wae al ae eto 8 
Cotton ya ed 20-2 warp (ib.)......... 
Printeloth, ign inch, 64x60, 5.35 ya.) nee 
Cotton sheeting, brown, 36-inch, 60, 4.00, 


unbranded double cuts WR cvecueinakne de 
Hides, light native cows, eee | 
Leather, union backs (Ib.) 
~~ 


plantation ribbed smoked sheets 
coal, anthracite, chestnut (short ton)...... 
Petroleum, crude, at well, Oil, Paint and 

Drug Reporter avg. for 10 fields (bbl.)t. 

a at ge my Oil, Paint and Dru 
pis fen avg. for refin'y centers (gal. ng 

ron, Iron Age composite (gross ton) 
Wigished steel, Iron Age com ite (100 rb: ) 
Steel scrap, Iron Age composite (gress, ton) 
Copper, electro! Py L wi 4p Conn. (Ib.).. 
oom ey ere ae 


( 
GE RS a Rm 
Zine, pS ear ae 
Silver, Handy & ; official (oz.)...... 
Cottonseed oil, crude, bleachable, s. e., 
immediate (1b. 
Paper, newsroll contract -(ton).............. 
Paper, wrapping, No. 1 Kraft (Ib.).......... 
tPrices for previous Friday. 





100r- r a T — 100 
| | 
| | | 
| | | | | 
| 
ool i——_t | }90 
| | 
| 
80} ja0 
| 
| | L | 
7th age SONG J FwAW IIA ‘SOND FeuAw DI ASONG TFWRWTIRSONDIFUAM DI ASO wo 70 
Farm food Textile Building Chem- Miscel- All Com- 
1939. Products. Products. Products. Fuels. Metals. Materials. icals. laneous. modities. 
TE Dessccs 76.5 69.7 59. 84.0 97.3 69. 86.7 69.3 79.1 
BOG, Wi cccccce 77.1 70. ; 78.1 87.2 98.7 71.8 86.8 81.7 81.7 
SS: eee 78.5 69.8 78.9 87.2 98.7 71.8 86.8 82.0 81.9 
Dec. 30........ 79.5 70.6 80.0 87.0 99.4 71.8 86.8 80.8 82.5 
1940. 

Ge Gesiccces 78.6 70.9 79.3 87.1 99.2 72.3 86.8 81.7 82.4 
pS ee 76.9 7 71.7 87.3 99.1 72.3 86.7 81.7 81.7 
iy ME neccess 78.1 71.0 71.2 87.2 98.7 72.3 86.7 81.6 A 
[Se 78.3 71.4 75.1 87.2 98.3 72.3 86.7 81.3 81.9 

Percentage changes for week from 
Last week.... + 0.3 + 0.6 — 2.7 0.0 — 0.4 0.0 0.0 — 0.4 — 0.1 
Last year..... + 2.9 + 2.4 26.0 + 3.8 + 1.0 + 4.3 0.0 +17.3 + 3.7 
1939. 
January ...... 77.3 70.0 59.7 84.1 97.4 69.3 86.7 70.0 79.2 
February ..... 76.4 70.1 59.6 $4.4 97.4 69.6 86.5 69.8 79.1 
March 76.1 69.6 59.8 84.1 97.4 67.8 86.3 69.5 78.9 
April 73.6 68.0 59.9 82.4 96.9 70.6 85.8 68.7 77.8 
ay 72.0 66.1 60.9 83.3 96.1 70.8 85.5 68.5 77.5 
June 70.8 65.0 61.0 82.0 95.3 T1.1 85.4 68.8 76.7 
= 70.9 65.9 62.6 83.1 95.3 71.0 85.2 68.9 76.7 
68.2 64.3 63.1 83.1 95.7 70.9 85.1 69.0 75.6 
Septe ~ 77.2 74.1 67.9 84.1 98.3 70.9 85.2 74.2 81.3 
ee 76.1 71.7 76.1 87.1 99.2 72.0 85.6 76.4 81.5 
Wocenbe: ccce Oe 71.4 76.7 87.7 99.0 72.2 85.9 80.2 81.6 
December .... 77.5 70.2 77.9 87.2 99.0 71.9 86.7 81.4 81.7 
1940. 
January ...... 78.1 70.8 77.3 87.2 99.8 72.3 86.7 81.6 82.0 


For figures for Jan. 5, 1937, to June 24, 1939, see the issue of July 6, 1939. Back figures for 1936 
and earlier years are given in descriptive folder, obtainable on request. 


SPOT PRICES OF IMPORTANT COMMODITIES 


INDEX OF. WHOLESALE 
ICES (1926100) 


Except as Noted) 


Jan. 27, 1940. Jan. 20, 1940. Jan. 28, 1939. 
_— $1.21 $0. 


14 é 
: : ‘41 
“88% i 65% 
70 7 68 
25 6.30 4.70-4.80 
10.53 10.25 11.44 
27 5.52 7.73 
15.50 15.125 17.87 
-18312 18312 : 
16.25 17.25 23.75 
18.50 18.50 23.50 
6.60 6.85 7.40-7.50 
0285 .0290 0278 
(0445 :0440-.04 
07375 .075-.076 08 
.0553 .0564 0450 
1090 ia ‘09 
3.315 3.73 1.94 : 
53 53 ‘51 
1.7375 1.7375 1. 
8 3 Es 
05% .05%4-.055% j 
06% 06% 05 
13 14 10 
38 38 :33 
.1868 .1910 1538 
5.75 5.75 6.40 
1.2095 1.2095 1.11 
99 510770 .0510770 .0478 
22:61 20.61 
. $61 2.261 2.286 
17.35 17.67 14.95 
11812 -12125 11125 
'1150-.1160 AL 12% 2 
(0552 : 0475 
454 46 46 
F 0575 (0450 
134% ‘34% ‘42%, 
.0594 06 0575 
50.00 50.00 50.00 
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the optimistic dreams of the first few 
weeks of the second world war. Not only 
have exports soared in a spectacular fash- 
ion, but prices are near the best levels in 
two and one-half years. Even better is 
the fact that the outlook for cotton prices 
is relatively good—something which can- 
not be said of all major commodities. 

Domestic mill conditions leave much to 
be desired. Following a sharp spurt about 
a week ago, the gray goods market once 
again fell back into the doldrums. Cur- 
rent sales are so small that they would not 
sustain the current rate of operations for 
more than a few days each week. Accord- 
ing to trade reports, most mills are reluc- 
tant to curtail operations during periods 
of dull cloth sales as long as profit mar- 
gins are satisfactory. 

In contrast to the slack state of affairs 
in the goods markets, department stores 
are humming along. In the latest week, 
total domestic department store sales 
were about 4 per cent above a year ago, 
with some sections showing gains of as 
much as 14 per cent. This showing is con- 
sidered unusually gocd in view of the se- 
vere cold that has swept the nation for the 
last few weeks. While cold weather in 
Winter is good for retail trade it works 
just the other way when the mercury falls 
so far as to keep customers hovering over 
the fireplace. 


THE GRAINS 

HEAT prices declined gradually 
y y last week on the smallest trading 
since the end of November. Until 
last Saturday the speculative element in 
the grain pits was cheered by the fact 
that prices failed to break through the 
lows of Jan. 13 and thus had formed a 
“double bottom.” Had prices rallied from 

that point it would have been bullish. 

On Monday, however, prices broke 
sharply, with all futures tumbling more 
than 2 cents before support was uncov- 
ered. A late rally canceled some of the 
earlier losses, but prices had fallen through 
the “double bottom,” a development which 
was considered very bearish. 
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Contributing to last week’s decline in 
prices were new peace rumors. The ma- 
jority of the grain trade does not believe 
peace is a near-term possibility and con- 
sequently puts little faith in such rumors. 
Some of the weaker holders, however, are 
inclined to sell on “peace” news and when 
buying orders are limited even small 
amounts of selling depress prices swiftly. 

Although extremely cold weather ruled 
over most of the Wheat Belt last week, 
little selling could be traced to that ac- 
count. Subnormal temperatures at this 
time of the year may cause additional 
damage to the crop, but until definite 
news on that score has been received most 
speculators are inclined to disregard the 
weather. 

In Europe the ups and downs of the 
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COMMODITY FUTURES PRICES 
(Grains at Chicago: others at New York) 
Daily Range 
March. May. July. 
High. Low. High. w. High. Low. 
10.56 10.80 10.70 10.53 10.34 10.15 
ated s bins 54 6 6sbenav supaesee 10.72 10.50 10.43 10.21 10.04 9.77 
Ee hic hw wes a Tia ks os te 10.74 10.55 10.51 10.33 10.15 9.91 
Pee Rene .scaep2cerns carne 10.79 10.57 10.54 10.29 10.18 9.95 
Be E. We phisaceeoole 0.80 10.62 10.50 =e 10.16 9.98 
SS A Ere 0.81 10.68 10.52 0.38 10.18 10.03 
eyaaein s Was ws toed b<dwas dey 10.77@10.79 10. <7@10. 48 10.13@10.15 
es ee ca arn ond 6.6 18 ip SEE 0.96 0.50 10.70 10.21 10.34 9.77 
Hid. 4eod chao aan 11.09 10.93 10.83 10.67 10.46 10.28 
Vinhieeehnke sab aeee 8.47 8.36 8.20 8.06 791 7.76 
t 11.28 7.36 10.92 7.54 10.60 7.63 
— { De.13 Ap.20 Ja.3 My.17 Ja.3 Se.1 
March. May. July. Octdber. December. January. 
High: Low. Hi Low. High. Low. — w. High. Low. High.Low. 
0.75 10.68 10.52 10.28 9.70 9.50 9.63 9.43 9.62 9.44 
Fae: 10.89 10.77 10.55 10.36 10.18 9.95 9.40 911 9.32 9.05 9.25 9.07 
con vd i. 7” 10.48 10.48 10.23 10.06 9.49 9.25 9.42 9.18 941 9.17 
Ges ssies 10.62 10.43 10.38 10.31 9.55 9.27 9.41 9.22 9.38 9.39 
ae “"" 10.60 10.49 10.31 10.18 9.49 9.32 9.40 9.24 9.35 9.26 
a i -.. 10.52 10.51 10.29 10.29 9.53 9.36 9.42 9.29 9.26 9.26 
‘an. 27 close.. 20.95 n 10.60 n 10.30 n 9.48 t 9.42 t 9.36 n 
Week's range...10.93 10.77 10.75 10.36 10.52 9.95 9.70 9.11 9.63 9.05 9.62 9.07 
Previous week..11.28 11.18 10.94 10.86 10.64 10.51 9.87 9.69 9.80 9.62 9.69 9.66 
19 11.07 7.87 10.82 7.90 10.14 8.25 10.07 9.32 9.69 9.07 
a Deis Ai 28 Ja. 3 Se.2 Ja.3 Se.1 Ja.3 No.l Ja.3 De.20 Ja.20 Ja.23 
Old and New Contracts: Traded week ended Friday, Jan. 26, 1,030,800 bales; 
previous week, 477,800; year ago, 395,900. 
May ——July——. ——Sept. 
High. Low. oo Low. — Low 
1.0. 1. 984 -97 J 97 
an ‘98 ; ; 96% 
1, é TY j ; 
1: B 97 -96 97 : 
: 99 t or; 98 96% t 95% t 
103 ‘oa fo Fs 96% ee 
oT oa Tn ‘eon 
00% 63% 1.07% -*% 1.04 95 
ng Dec Jul Dec.19 Oc Jan. Dec.12 
Traded week ended Friday, Jan. 26, 100,618, is bushels; previous week, 136,939,000; 
year ago, 52,568,000 
Weekly Range 
eek Ended Week Ended 
ms to — bm . 20, 1940. A wg ry Jan.28,1939. 
High. Low. Last. High. rf High. Date. Sate. High. Low. 
Sec f 57 8 5T4t Ey Sept. 7 e “July 26 .5: 50% 
wee F = 57% t cy 67% Dec. 19 .52% Oct. 23 53 .52 
ae ‘59 t ; Soy oe 61% Jan. 4 3 Jan. 26 53%, 51% 
— traded 1i2 ,000 19,407,000 24,814, 
mh 40 39% 40% Jan. 9 .27% July 24 .29 .28 
eS t Ahm. ef Dec. 19 .30% Oct. 9 .27% .27 
ons me a8 ‘32% 133% Jan. 3 .31% Dec. 23 . 26% 
iskicts trad 2, oe, 000 4, ,000 2,675, 
ep 10% t 7 68%, .77% Dec. 18 .48% Aug. 12 .47% .4 
May Ree. a” a” t : i Te” Dec. 18 “s2hOce 9 47% | 
Sept. Sii.eie's we 54, 00m | 7 J 75% Dec. 26 .67% Jan. 12 . AT 
ponele ila 5, 6,374 ,000 1,087, 
ES an. 25 5.42 5.29 6.75 Sept. 6 4.10 Aug. 14 - — 
ae 30 5.33 n 5.50 5.37 6.82 Sept. 6 4.19 Aug. 14 4.38 4.29 
2a 38 5.41n 5.56 5.42 6.90 Sept. 6 4.29 Aug. 14 448 4.40 
Be ich 45 5.49n 5.66 5.51 6.95 Sept. 6 4.38 Aug. 14 4.58 4.51 
5A 5.57¢ 5.74 5.62 6.55 Sept.12 4.92 Nov. 4.71 4.62 
e's 6 ei .70 5.69n — .-. 612 Dec. .29 5.58 Jan. 13 4.85 4.78 
Contracts traded 1,318 425 1,079 
ffee— tract: 
be - incon “ a or5.70 n 3.70 Dec. 1 3.70 Dec. 1 4.20 4.12 
Contracts traded , 15 
— — tract 
“ — . New Contra 6.37 6.35 6.37 Jan. 15 4.08 Dec. 20 
CES 4.31 4.31 n 4.75 Sept. 12 4.18 Dec. 20 
_ Se -.+ 433 n 4.85 Sept. 12 4.20 Aug. 30 
Rilns sale wip 4.35 n 4.30 Nov. 4.28 c.. Zi 
a i en Re Cael § A Se Kk “dembins 
' Contracts traded 2 2 
co— 4): 
on - Caner Noa 6.26 n 6.29 6.25 6.80 Sept.14 5.88 Apr. 20 6.27 6.10 
, 34 6.28 6.31n 6.35 6.32 6.84 Sept.15 5.97 June 28 6.37 6.20 
.37 6.35 6.35n 6.39 6.38 6.85 Sept.14 6.09 July 3 643 6.23 
42 6.36 641n 6.45 640 6.54 Nov. 8 6.24 Nov. 30 6.46 6.25 
48 647 647n 6.50 649 6.50 Jan. 17 640 Dec. 29 649 6.31 
Contracts traded 78 62 291 
—" 
Cevanee .49 10.09 10.30 f 11.18 10.44 y 90 Sept. 6 884 May 18 9.17 8.98 
May ee 10.42 10.10 10.21 t 11.05 10.45 12.60 Sept. 6 8.95 June 12 9.23 9.03 
i aie 10.40 10.04 10.18@10.21 10.99 10.42 12.60Sept. 6 9.25 Aug. 31 9.25 9.08 
‘s ~ - - - 3s ‘p 19 - 90 on ” sa - inoel 8 10.01 Jan. 24 ‘= er 
ee 5 —— _ : ? Le oeeeeee — 
Oe 14 6.71@6.79 7.10 6.96 7.90 Sept. 6 5.50 Aug. 14 7.02 6.83 
Vilied'e/e'e 86 6. 91 7.20 7.07 7.94 Sept. 23 6.65 Nov. 22 7.16 6.96 
ei. «> 96 7.01 t 7.30 7.15 7.65 Dec. 18 6.75 Nov. 20 7.24 17.05 
ae 7.15 02 7.06t 7.35 7.23 7.35 Jan. 18 7.02 Jan 7.27 7.11 
ntracts traded 550 298 1,177 
.55 13.590t 13.60 14.73 14.25 16.39 Sept. 25 10.11 Aug. 21 11.32 10.67 
Pies owe 80 13.84t 13.90 14.98 14.53 16.67 Sept. 23 10.50 Aug. 23 11.68 11.06 
10 14.15n 15.16 14.78 16.19 Jan. 3 14.10 Jan. 27 12.00 11.49 
als nee % -28 14.32t 15.25 15.12 15.85 Jan. 9 14.28 Jan. 27 12.10 11.95 
1,415 926 iJ 
ae 19.05 18.53 18.57t 18.60 1 18.87 21.88 Sept. 6 15.64 Apr. 14 15.87 15.15 
err 48.75 18.10 18.12t 18.17 18.99 18.51 21.85 Sept. 6 16.20 Aug. 29 .72 05 
Borns ae 8.00 18.00 t 1 18. 21.85 Sept. 6 16.27 Aug. 31 15.69 15.00 
17.85 17.85t 18.51 18.10 18.85 Dec. 18 17.35 Nov. 1 5.72 .00 
6 17.72n 18.36 18.12 18.45 Jan. 9 17.66 Jan. 27 15.73 15.02 
641 2,294 
pease o> 25 =. Jan. 243.60 3.2814 4.37% Dec. 262.10% June 12 ... — 
Pee »o. 05 3. 09 3.60 3.1 4 Dec. 262.16 Sept. 1 1.83% 1.79% 
Ry wine r 93% 2. t 3.55% 3.10 4 Dec. 26 2.73% Sept. 291.80 1.78 
OE ace ai 88 2.944%4t 3.50 3.0544 4.30 Dec. 262.88 Jan. 261.77 1.74% 
612 1,103 176 
No. 3 (“U. S.”’): 
oe -- Jan. 23 oes ... 2.96 Sept. 7 1.59 Oct. 21 sia cas 
i ve gi a: 1.89 1.91@1.92 1.97 1.93 2.98 Sept. 8 1.68 Oct. 31 1.88 1.81 
Se, nie 00 1.94 1.96@1.97 2.03 1.99 3.00 Sept. 8 1.71 Oct. 31 1.95 1.88 
hs oct 04 199 2.0 .02 2.06 2.03 3.04 Sept. 8 1.75 Oct. 31 1.99 1.92 
ee .08 2.03 2. 06 2.10 2.06 3.01 pt. 7 1.78 Oct. 31 2.04 1.95 
iy 2.02 2.03@2.04 2.10 2.06 2.10 Jan. 16 198 Jan. 3 1.98 1.94 
ed 1,482 2,569 1,253 
World’”’): 
60 bey ye a a. ised iba am Sent. s 1.08% gyno “ 115% 1.12% 
d 49% 1. - J .55% Sept. , y ; e 
£0 1.50 eater 55% 1.55 1.53 2.56 Sept. $1.17 Aug. 181.16% rig 
56 1.49 1.5346@1.54 1.554%1.53 2.53 Sept. 8 1.33% Oct. 311.17%1.15 
676 691 660 
100.5 100.6@100.8 105.7 103.5 121.4 Sept. 25 78.0 Apr. 11 81.7 81.0 
97.3 oie 98.5 101.7 99.5 119.4 Sept.25 78.0 Aug 25 81.7 80.8 
95.0 a | 96.1 99.0 96.8 116.5 Sept. 25 92.8 Nov. 10 82.0 980.8 
93.7 95.1@ 95.8 97.7 99.5 119.4Sept.25 78.0 Aug. 25 81.7 80.8 
... 95.1b 97.5 97.0 97.9 Jan. 11 97.0 Jan. 19 81.8 81.0 
3,085,000 2,225, 000 1,210,000 
n Nominal, t Traded. @ Bid and asked. *Week ended Friday. §1939. 











mercury are of more interest because the 
outlook for the new crop is relatively 
good unless things go wrong between now 
and harvest. The European crop may be 
severely damaged if the present spell of 
cold weather continues. 


WORLD WHEAT SHIPMENTS 


(Thousands of bushels, flour in ee 
bushels of wheat; as reported 
roomhall) 


--Week Ended—. ~——Aug. 1 to— 
Jan. 20, Jan. 21, Jan. 20, Jan. 21, 
1940. 1939. 1940. 1939 

North ‘America.. . 3,217 4,704 87,236 118,336 
Argentina ....... 3,038 2,264 .879 26,160 
Australia ........ .... 2,024 4,896 38,896 
OS SEES ee 168 912 34,312 
ED: «4. 6.56 o0'e 2 760 1,784 ,304 43,680 
RR, Gao o.g acs sa ee ERE ee 3,392 
SUE 600 6 ee ses one 64 424 2,960 4,488 
Se 7,079 11,368 213,187 269,264 


The grain trade is still uncertain as to 
what will happen now that the govern- 
ment has refused to renew some of the 
wheat loans. According to the latest avail- 
able figures, some 10,000,000 bushels are 
affected. Should these holders decide to 
sell on the open market it would have an 
adverse effect upon prices. 








WEEKLY CORN PRICES 
DECEMBER CONTRACT 
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Corn futures fell to the lowest levels 
in about seven weeks despite rather large 
export sales. At the close prices were 
down as much as 1% cents a _ bushel. 
Traders were dismayed by the steady flow 
of country offerings whenever prices tried 
to stick their heads above ground. These 
offerings dwindled just as soon as prices 
turned downward, but increased to a 
marked extent upon any upturn. 

Corn speculators were somewhat startled 
to learn that Argentine corn for early 
Summer delivery had sold for 40 cents a 
bushel, which is more than 30 cents under 
the price for American grain. With a 
large crop in prospect, Argentina threat- 
ens to take much of our corn export busi- 
ness unless domestic prices return to a 
more normal level in relation to world 
quotations. 


SILK 

The decline in silk prices became a full- 
fledged rout last week with prices slump- 
ing as much as 50 cents a pound. Clos- 
ing prices were not far from the lows of 
the week and almost $1.50 a pound below 
the highs reached in the closing days of 
1939. On Monday the pressure was re- 
newed, with the February option collaps- 
ing more than 30 cents a pound before 
any bids were found. A brisk rally then 
took place, but the market ended with 
large losses. 

A chart of silk prices since the begiti- 
ning of 1940 resembles*a waterfall, and 
the trade is beginning to wonder how 
much further prices will decline before 
some sort of bottom is formed. According 
to reports, much of the recent selling in 
silk futures has been based on sharply 
lower prices in Japan. That the Japanese 
have turned sellers—after being on the 
buying side for so long—perhaps is the 
keystone to the future of silk prices. 

It is noteworthy that silk consumption 
in Japan is close to the largest in his- 
tory, with December usage, in fact, the 


second best month on record. Here in 
America, however, the trend in silk con- 
sumption is very poor, with December mill 
takings the smallest in almost twenty 
years. Thus far the rise in Japanese con- 
sumption has fallen short of bridging the 
gap between increasing production and 
decreasing United States sales. World 
stocks, therefore, are on the upgrade. 


WOOL TOPS 

Futures dipped 1 to 3 cents a pound 
last week. The March contract declined 
to the lowest level in more than two 
months as volume of trading increased 
rather sharply. 

Setting off the fresh decline in wool top 
futures was the continued sag in prices in 
the Boston raw wool market. According 
to trade reports, business continues un- 
usually slow, with sales being made only 
when holders offer substantial price 
concessions. 


SUGAR 

Futures continued the sideways move- 
ment that has characterized trading for 
the last three months. At the close of 
trading on Saturday active “U. S.” op- 
tions were up 1 to down 5 points. World 
sugars also acted indifferently, with clos- 
ing quotations irregular as compared with 
the preceding week. 

The Department of Agriculture an- 
nounced last week that sugar deliveries 
for 1939 totaled 6,850,000 short tons (with 
mainland cane mills estimated), an in- 
crease of 2.7 per cent as compared with 
the preceding year, and not far from the 
record-breaking total of 6,670,000 in 1937. 

Despite the rise in consumption, refin- 
ers’ stocks at the first of this year totaled 
473,000 tons, a jump of more than 200,000 
tons as compared with a year ago. 

The official consumption figures for 
1939 are particularly interesting in view 
of the 1940 quota as established by Presi- 
dent Roosevelt. Under the initial 1940 
quota, Americans can have 6,725,100 tons 
of sugar during the current year, which 
figure appears too small as compared 
with last year’s consumption. Some sugar 
Statisticians have figured that it would 
take less than a 3 per cent increase in do- 
mestic consumption to bring about a tight 
supply situation under the terms of the 
present quota. 


HIDES 

On the largest trading volume since the 
September war boom, hide futures de- 
clined about 70 points last week, with final 
prices not far from the lows. On Monday 
the market was irregularly lower. 

Selling in hide futures was prompted by 
renewed weakness in spot markets, where 
relatively heavy offerings found few buy- 
ers. According to the trade publication 
Hide and Leather, light native cows were 
offered at 14 cents as the week closed, with 
the nearest bid only 13% cents. Prices 
were over the 16-cent mark not iong ago. 


COCOA 

Cocoa prices eased fractionally last 
week, although the tone of the market was 
vastly improved as compared with recent 
sessions. Manufacturers were on the buy- 
ing side, but only for limited quantities. 
Wall Street speculators were conspicuous 
by their absence. 

News was scarce, but even bullish items 
were disregarded. It was reported, for 
example, that afloats from West Africa 
totaled 131,000 bags, as compared with 
523,000 at the same time a year ago. De- 
spite the fact that there is no assurance 
that even those small shipments will ar- 
rive in New York, speculators were not 
encouraged. On Monday it was announced 
that German planes had staged a series 
of raids on English shipping and that no 
less than twelve ships were attacked. 
Sooner or later a number of cocoa-bearing 
vessels are going to be sent to the bot- 
tom and then the cocoa market is likely 
to wake up. LA RUE APPLEGATE. 
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Canadian Business Sustained by Increased War Orders; 


in business activity during Decem- 

ber became available last week. 

The Annalist Index of Canadian 
Business Activity may be estimated at 
85.5 (very preliminary) in December, 
down slightly from November, but still 
10 per cent above the corresponding month 
of 1938. The only components to show 
gains were iron and steel production, build- 
ing permits and the export of boards and 
planks. 

The chart on the next page pictures the 
fluctuations in the index for the year. The 
improvement in Canadian business was 
obviously irregular. Prior to the declara- 
tion of war, business had shown irregular 
and moderate improvement on domestic 
account alone—or probably it is more ac- 
curate to say that business conditions 
through August were influenced largely 
by domestic and American trade demands. 
During September and October, the Cana- 
dian economy speeded up so rapidly that 
the index was carried to a point that ex- 
ceeded the peak month of 1937 by ap- 
proximately 6 per cent. 

The causes of this spurt are by now 
familiar to all. They are centered in 
the widespread effort to anticipate war 
demands for the products of industry, de- 
layed deliveries and commodity price in- 
flation. The absence of immediate, large 
war orders, the prompt delivery of goods 
and the settling down of commodity prices 
after the initial war stimulus were all 
responsible for the reaction in business 
activity during November and December. 
The year ended with Canadian business 
carrying on at comparatively high levels. 


Ps evidence of a tapering off 


THE ANNALIST INDEX OF CANADIAN 
BUSINESS ACTIVITY 
(Adjusted for seasonal variation and long- 
time trend) 
Dec., Nov., Oct., Dec., 
1939. 1939. 1939. 1938. 








Freight car loadin nS 72.8 74.8 65.1 
Electric wer 88.2 91.9 92.2 84.6 
Automobile pi 77.1 88.5 79.5 93.3 
Newsprint p 73.5 80.2 82.8 66.9 
Steel ingot Prod... . .146.2 129.1 141.8 79.0 
Pig iron prod.. - 106.4 100.0 108.2 61.3 
Copper exports ae .103.4 139.8 74.1 133.2 
on gel exports ........... 157.8 173.3 206.8 110.3 
Oo 5) 6 - .-- 107.5 108.2 92.6 
Rubber imports .......... .. 34.9 139.6 81.9 
— RK. errr. ... 160.1 214.4 91.2 
OS OR .-. 95.0113.3 84.8 
Cattle aus htered ....... 69.9 70.3 106.7 107.1 
oo slaughtered ........ 162.9 181.5 198.5 114.2 

Board and plank exp -107.9 +89.1 136.2 113.0 
Building permits .... - 34.6 21.0 27.7 20.5 
Combined index -*85.5 87.2 98.3 78.0 





*Preliminary. *Revised. 


The industry to show the quickest re- 
sponse to the new war situation was un- 
doubtedly the primary iron and steel in- 
dustry. In terms of index numbers, the 


Government Issues Details 
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CANADIAN STOCK MARKET AVERAGES 


DAILY CLOSING PRICES 
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output of steel ingots and castings rose 
from 99.4 in August to 114.8 in September 
and 141.8 in October. Thus the advance 
within the two-month period, August-Oc- 
tober, was 42 per cent. The decline during 
November was largely a statistical aberra- 


tion. November output failed to show the 
customary seasonal expansion because the 
industry had already been operating at 
practical capacity. And so our index fell 
sharply from 141.8 in October to 129.1, 
ending the year at 146.2. The December 





expansion was also largely a statistical 
aberration. Ingot and castings output in- 
creased a little less than 3,000 tons, or 2 
per cent, as compared with a usual sea- 
sonal decrease of 10 per cent between No- 
vember and December. 

For the year as a whole, 1,384,827 gross 
tons were produced, of which about one- 
third was made in the last three months 
of 1939. Total production was up some 
20 per cent over that of 1938 when about 
1,155,000 gross tons of ingots and castings 
were produced, but was still 1 per cent 
below the post-war high record output 
of 1,403,000 gross tons achieved in 1937. 
The 1937 record should definitely be sur- 
passed this year. 

One of the more interesting December 
reports concerns the building industry. 
Governmental authorities in fifty-eight 
cities issued permits in the value of 
$6,035,000 in December, an increase of 
$1,890,000, or 45.5 per cent, from the 
$4,150,000 of permits issued in November. 
In December, 1938, building permits int 
the same 58 centers totaled $3,480,000, or © 
73.3 per cent less than in December, 1939. 


Unfortunately, a complete breakdown 
of the permits issued by types of building 
is not available. On the basis of the fig- 
ures for fifty cities, however, it can be 
reported that the important gain took 
place in other than residential building. 
During November, 1,900 buildings (other 
than residential and engineering) valued 
at $2,200,000 were authorized, as compared 
with 1,200 buildings at an estimated cost 
of $3,900,000. Obviously the individual) 
project contemplated was much larger 
during December than it was in the pre- 
ceding month. It would not be surprising 
if much of the increased construction was 
the result of wartime activity and was 
undertaken by the government. The fact 
that in the Province of Ontario alone 
the expansion of authorized construction 
was greater than that for all the reporting 
centers is, with the information available 
from the daily press, sufficient supporting 
evidence. 

Inasmuch as the level of industrial ac- 
tivity in coming months will become more 
and more dependent upon war orders, it 
is particularly heartening to Canadian 
business men to read about the actual 
letting of new business by the govern- 
ment. For instance, additional orders for 
airplanes were placed with Canadian 
manufacturers last week so that 900 out 
of a total of 1,282 planes to be made in 





Montreal Exchange 


Saturday, Jan. 27 














- 
Week Ended Transactions on the 
STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE 
STOCKS TOC STOCKS 
Sales High. Low. Last. | Sales. High. Low. Last. Sales. High. Low. Last. 
15 Agn 1 a 2 260 Dryden..... 11 10% 1 84 Mt 51 51 
15 A P Grain rs 50 150 Electrx..... 1 lo 1 880 N Brew.. 37% 
1,645 Algoma..... 1 1 105 En: & Ht 3% 200 N Brew pf. 41 41 41 
65 — sn 9S 0% 95 Eng El..... 31 31 31 435 N Stl Car.. 66 63 66 
2,098 A sbes. - 2 25 ah 25 Eng Ei B... 5% 566 Nia Wire.. 29 27% 29 
A Brew 1 18% 18 75 Fndtn. oe 10 «61 1,146 Noranda .. 77 77 77 
2,138 in. -. 15 145% 14 270 Gatineau. 15 ont 15 352 Ogilvie .... 3 31 31% 
150 Bwif Gr.... 1.60 1.50 1 290 Gatineau pf. 96 96 11 Ogilvie pf..160 160 160 
233 Bell........167 166 167 175 Gatinea rts. 5% 5% 5% 105 Ott A. 1 12% 12% 
4,374 Brazil...... 9% 8% 9 2,400 G Stl War.. {oa 10 1 45 Ott ElecRy 8% 8% 8% 
BBG PwB. at 27 4 295 G Stl W pf. 95 92% 9: Pow... 15 15 15 
25 BC Pw B.. 2% 25 Gdyear p 55 55 55 18 Ott Pw pf.101 100 1 
145 Bruck — 5 5 50 Gatin 5 te 103 103 15 Penmans 57 57 57 
1 Bldg how 14 Pty] 1 Gurd...... 10 Penman pf. 131 131 131 
310 Bulolo...... 75 Gurd pf 107% 1 1 245 omg Rwy 14% 14% 14% 
4Calg Pw... 70 70 70 170 Gy; 4% «4 4 400 Pow - 1% 104% poe | 
Can C ™% TM T% 1,056 H Bridge. 7 7 1,610 Pric yy asa 20% 21% 
113 Can Cem pf 95 95 95 ae 14% 1 14% 135 Price pf 3 78 
350 Can N 7% 1 16% 14 Holt Rnf pf 40 40 40 62 Que Pow 17 16% 17 
10,985 Can S8 8.... 7 7 770 How Smth.. 20% 50 Regent 5 
CanSSpf.19 1 18% 29 HwSmth pf.102 101 102 10 Rolland vt. 18 18 
5 Cdn Brnz... 43 3 43 1,360 Hud By Mn 31 30 10 Rolland pf.102 102 102 
926 Cdn Car.... 1 13% 13% 2,042 Imp Oil..... Li isa 1 5 Sag Pw pf.1 106% 106% 
21 Cdn Car pf. 25 1,720 Imp Tob. 1 1 1 1,300 Stl Corp 5 5 
3,460 Cel......... 33 % 33 100 Imp Tob pf. 7 6% to, A pf 19 17% 19 
95 Cel pf......125 125 125 235 Ind A - 2% 27 27 Stl Fl’r pf. = 20 1 
30 Cnvrtrs..... 17% 17 17% 2 Int Coal pf.120 120 120 401 Stl Pap pf. 46 47 
695 Alcohol A... 3% 3 330 Int Bronze.. 22 21 21 1,811 Shawinign 23% 
15 Cdn Loc.... 11 li il 140 _ Ry pt 190 Sherwin’ <0. a 12% 
5,720C P R...... a 14 Hid 1,953 N: 44 44 30 7s pf.120 120 120 
40 Cockshutt... 1,245 Int aa: . 2 21% 21% f...100 100 100 
458 Smelters.... % $ 23% +t pa _ a e oe pe sc Can Pow = 80% 14 
ee 165 In’ P ME sanes 8014 
Seagram pf 9% 9% 9% 100 Lake Wds.. 25 24 24 140 Steel pf... 80 79 80 
532 Dom Brid.. 38 = 38 11 Lk Was pf.128 125 128 30 Tooke pf sae 10 10 
915 Dom Cl pf.. 21 21% 21% Lang. . -. 16 16 16 200 Un Steel. 6 55h 5% 
14 Dom Gis piiso 150. 150 "BS beeare'p- a: "th z i a ee 
G gare p' abasso .. 
2,680 Dom S&C B 1 1 14 25 Lindsay. . 5% W G pf.110 110 110 
60 Dom Store.. eee eae 6 450 Wilstis Ltd 23% 23% 23% 
290 Dom Tar... 7 354 McColl. 8% 200 Wpg El A. 2 2% 2% 
5 Dom Tar pf 87% 5 Mtl Cot. pf.110 110 «110 85 Wpg El B. 2 2 2 
227 Dom Tex... 89 9,758 Mtl Pow... 31% 31% 31 35 Wpg 2s se . 
7 Dom Tx pf.155 155 155 65 Mtl Tel... 45 44 45 85 Woods -o SB 















STOCK EXCHANGE CURB MARKET CURB MARKET 
STOCKS STOCKS MINING STOCKS 
Sales. High. Low. Last. Sales. High. Low. Last. | Sales. High. Low. Last. 
335 Zeller’s . 1 1 1 60 David...... 1 1 1 1, ee Cuenene 1 Mm 34 
10 Zellers pt. 2a Ptr td 424 Dom Ne s* 107| Y000Can Mal” “3 ‘so - 
88 Pow Notes. 4814 4814 4814 125 Dom Sq Cp. 4% 4 33 + 020 Dom . 284, 27% 
AN ... 33% uparg..... j J P 
ee te 1,012 Donn A..... 9 2300 Fast Ma.... 3.95 3.85 3 
~ eh 300 Donn B..... 8 fF 8 1,200 Kldorado.... 1.12 1.00 1. 
Com 171 170 170% 
i AREA —-> =. a 950 Fairchild... 64 6 6 150 Fal Nickel.. 4.25 4.10 4. 
50 Scotia .....309 308 309 iene Ss OM | SS eee. eee 
» 0) eec5 nspiration < P 
158 Royal .....185% 182 185% 30 r......18 18 18 2,500 Jm Cons... 03.02% . 
CURB MARKET 420 Fraser Vt-- 20% 18% 19 | 25,510 Joliet Que. .04%4 « . 
3,351 Abitibl...... 1.95 1.85 1.99 45 Freiman pf. 35. 35. 35 200 Kirk Lake.. 1.40 1.40. 
2,987 Abitibi 6 pf 17% 16 17 380 Int ULB. ob 68 “68 Lebel.” or 01% « 
5 Alum cu pfis% 114% 114% LK St John. 25 24 25, | 1,480 Macassa.... 4.00 448 
250 Bam r: r 20 Loblaw B.-. 2614 264 26% 800 MeKenz RL 1.40 1.38 
bf ene ome ‘ Psd 1 300 MacKenz A OM 1 200 MeWatt.... 45 8 
2 A aren P 1 ’ _ ee 3 
eo) Pe ee M : 5% Bt 51% | 47/300 Pandora... “10 “or 
1,274 Ba Oil..... 23 50 McColl ce & & 300 Pato... 2.35 2.30 
mEBCPra. wm i. 180 Melch pf... 6 5% 6 6,050 Perron 211 2.00 
1 Cal Pw Pr. 99° 99 225 Mitchell.... 14% 14% 14% 300 Pick Cr. 3.90 3.85 
300 Can 4 34% 34% 75 Moore Corp. 45 45 45 400 Pow Rouyn. 1.22 1.22 
20 Gan Malt... 36% 36 Page Her...109 108 108 500 Red Crest. 03 03 
ae n y. < é 5 
Sew. pt. = = Pw Cp ipf.100 100 100 | 5,600 Shawkey.... .05 .0a%a 
PR Oe ee 175 ProvinTrans % 1,927 Sherrit..... 1.03 1.00 1 
175 Cdn Brw pt 25% 25 20 Que act. & 4 4 2.400 Sisco ..... 80 «.75% .77 
‘Cal twn 85 Royalite.... 34% 35 7,300 Sladen...... .47 38 . 
6 Cif Tru..... % ie 18 | =o ea ir 
wee van a ° e 
1.0 oe tee rs ts 7 4Uni Sec... 3° 3°| °200 Sylvanite... 3.35 335 2 
155 Cdn Vkr pf. 33 31 630 Walkers.... 42 41 42 | 25 Ventures.... 3.90 3.90 3. 
2. 13% 13% 13% 20 Walkers pf. 20% 20% 20%) 200 Waite Amul 5.95 5.95 5. 
40 Celtic Knitg 2° 2° 2 MINING STOCKS | 198.550 Wood Cad. 3 ae 
kt 0 yeep i Be | "ou stocks 
aa . ‘000 Amm....... 05.05 
1,835 apie Ss 3 9,000 Beaufor.--- 12 12 -12| 2,200 Anglo-Can.. 1.02 1.00 1.09 
10 Cons Bak... 1™% 1 100 BidgoodKirk (12 (12 12 200 Brown. . 18 18 18 
2,140 Cons Pap... 250 Big Miss... 11 10 | 500 Dal Oil.. “48 148 
1.395 Cub Airerft. 1,000 Bous Cad 04% . 6,830 Home... 2:98 295 2a 
354 Con Dn Sec .1 2,700 Cart Malo 9,500 Homestead.. .07 
61Con D8 pf. 9% 9% 9% | 15,600Cent Cad.. 2 16 . 100 Okalta...... 121 128 
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ties Corporation, the peacetime produc- 
Canada are now building, or are at least 
-. on order. The latest phe were for | THE ANNALIST INDEX OF CANADIAN BUSINESS ACTIVITY P tion of gloves has now expanded tenfold 
f trainer planes and include 100 “Harvards” a | ryt 5 oS et, | | | ! and that of blankets has tripled as the 
P 2 } | | | } | | Ts. 
to be built by the Noorduyn Aviation Com- | | direct result of War ——s ae orde: 
pany. The de Havilland Aircraft Company i204 i | —_{—__+__+—__+— —+ ——+!20 - L. MILLER. 
of Canada has en order for 404 Tiger | | WHOLESALE COMMODITY PRICES 
Moth trainers, and the Fleet Aircraft | eo a .0) i al 
i + ——— —_—_+—- +—_—_—__—_+—_——- —_—— ‘an. 
Company has received an order for an " + toe | a ne 29, Sum, a 2. 
equal number of primary trainer planes. All commodities ......... 823 822 73.2 
Financial Times has also reported a ESTIMATED NORMAL ‘a iar a a ....-- a3 ae 1 
second order from the British Government * | | | || ‘Textile products ......... 821 823 662 
tie 1 ting its initial or- 2 wl] Wood ana “paper Pied |. 85.4 85.4 76.2 
for bombers supplementing nitial or © 2 Iron produc pepieees 10086 102'6 977 
i- errous * Ss. + 7 y " 
nes £2 $20,000,000. The _— z a Nonmetallic minerals... 87.0 86.8 86.3 
ents of these orders include tne companies ss 11 Chemicals ‘ace “e acts 85. 2 86.9 78.8 
i 2 Canadian farm products. t J 
that are members of Canadian cig aig 8 Zz Indust =o materials... * 78.6 73.0 64 ‘ 
Airc —Ca i ad m es : t 
es Sopa > Saas Pc ‘ {Wood-Gundy index for Jan. 24, 1940, Jan. 17, 
; Fairc’ , E 1940, and Jan. 25, 1939. 
' dian Vickers. 
: ; Toronto Stock Exchange _ - 
; All in all, The Financial Times of Mon- DAILY CLOSING AVERAGES 
{ treal estimates that at least $100,000,000 | 20 20 «=«-:15 West. 
: of war contracts have been let by the 9 a. Industrials. Golds. Oils. 
: Dominion Government since July. The | HRS > dnsdasninscenth 122.1 119.9 31.6 
| __ airplane companies are certain to be work- | | 7 — Jan a2 oe 
| img at capacity for the coming year with 50" 9271928 1929 1930 1931 +1932 +1933 «1934 =. 93 1937 _ 1938 19391940 Jan. 23 Salada suites eae 2 188 a3 
| _ erders now on hand. It is equally certain —_ pa Jan. 25............111 1927 = 120138 
i i i = hr ee one OF RS: 122.1 119.6 31.7 
ee Se Sepeting at Om emt TEEL INGOT PRODUCTION PIG IRON PRODUCTION oS Deitel hah 1222 1197 = 31.5 
STEE 
: for the duration of the war. Probably the | a 8 ean | tsq¢—— ‘Son ms: ia — $0 JGR WD, c5cccatstoncis 121.7 119.9 31.1 
i game can be said for the Canadian ship || | | | | SHARES SOLD 
' tarda, which are now working on orders lg 2 lo | « ——Week Ended——- 
| _* for $25,000,000 of smaller naval ships. In- || : |e 2 Jan. 26. 
¢ 2 | > 
: . Cidentally, the above $100,000,000 is ex- 2 2 2 z $73,000 
dlusive of the $25,000,000 of railway equip- FS 5 5 sol a 3 592,000 
ment ordered by the government at the |< z |2 = 969.000 
outbreak of the war. It is also exclusive | 429/000 
ee Government orders and expendi- 1 Nas 1934 a 1933 1936 1937 1938 | 1939 ! : ns a. i933 1936 1937 1938 “939° o | Rene more 1,849,000 4,554,000 
“ANADIAN WAR SUPPLIES ORDERED = : Montreal’ Stock Exchange 
FOR THE MILITIA = = co & 
Ordered. Delivered BUILDING PERMITS AUTOMOBILE PRODUCTION DAILY cxesIne AVERAGES 
. : : a ———— | a - ; 1 , 200 1 10 Pul 15 
Bienes ee Bis, ryd?iftit@er,ettt?}t ft Fiat Utilities. Industrials. and Paper. Golds. 
tests... 730,000 113;238 7 oo oe | 4 =e | = + | = ‘19. 67.3 86.9 136.6 97.1 
ccc cnn--cs.-s Denes 5 | | | ee <« | | | : si) Jan. 20...... 67.4 87.2 135.4 96.6 
5 eS os cust 109,500 109,500 |/© | 8 3 he . | S 266:°@2...... 67.5 87.8 135.4 96.6 
ng "as00 | easo0 2“ 3 ry m2] Jan alerts | Oda Sesa 
Bes (field service).-...-.... 73,000 42,500 | 3 | L si iis | VAI) SI] Jan. 25.2... 676 = 88.4 140.1985 
i: warms sevarcuate) -. 6 675 meal a 2 Vt so gi} Jan. 26...... 67.7 87.6 139.0 96.9 
i ‘ x drab DMD: 5. 6oens cee 20,00 00 | |? | | | Jan 2 awoce gt.7 81.6 136.8 96.4 
Som dressings. ‘42,000 35,000 obi aS Ee ee oe RE es ee eas: ; ‘ ; 
a — repair ‘kits 0 000 rene4 2 1933 1934 1935 (936 (937 1938 1939 s || \ “4 1933 1934 1935 1936 1937 938 _1939 SHARES gona ee 
ms - “s . v = — —— L ——_———— — ——Wee! nm —— 
We ‘mit eae. -- Becscccecses ; Bs io tures. By September, 1940, total Dominion army both overseas and at home. it will "T0400, rer090." 
a Razors abs * By] onan Government defense expenditures are ex- be noticed that the textile industries re- enday oe eseescceeee Bees 112,900 135,000 
a ae wool. shiste.. B Roy .-4 124;800 pected to reach $400,000,000. ceived most of this business. In certain yor w= ASS EES RN a 90,000 98,000 
© Bowela 2222222002020 R388) TERERS The accompanying table gives figures on cases a marked stimulus to output has Burgas 000 52200 —-108°000 
r Underwear suits.............. 183,600 168,000 the orders placed by the Dominion Govern- been given. According to the Quarterly Saturday ....2..1..2.217! 28,200 61,000 
; Knife, fork and spoon sets. ment for supplies for the militia—the Canadian Review of the Dominion Securi- MD ekcscowek oie 436,100 670,000 
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{ STOCK EXCHANGE STOCK EXCHANGE 
STOCKS STOCKS 
jes. High. Low. Last. Sales. High. Low. Last. 
1,835 *Abitibi ... 185 11 Can Brd A.104 104 104 
3,198 Abiti 6% pf 17% 16 1 179 Can Ce 
1,100*Acme Gas 5% 5 21 Can Cem pf 96 98 
) 1,200 * O&G 22 20 2 55C CM 104% 1 104% 
{ 253A P Grain. 2% 3% 2% 75 Can Mal 36 
4 120 A P Gr'n pf 33% 33 33 100 Can N Pow 17 17 17 
wy *Aldermac.. 34 31 31 131 Can Pack. .1 104 104 
_ $30 Algoma St! 15% 14% 15 Can P Mor.145. 143 143 
t 5 Also 1 Stl pf 9: oot 92% 6,067 Can Stm... 75% 
12,100 *Amm Gold 5% 5 5 2,914 Can Stm pf 19% 1 18 
15,525 * io Cdn.102, 98 «100 160 Can Wire A 58 ss 56 
f 700 *Angi Hur..240 240 240 60 Can Wire B 18 4 
} 57,865 *Arntfield..16 12 1 255 Cdn Bak pf 64 bm a2 
- 1,000 *Ashle 352 *Cdn Brew.170 160 160 
2,312 *Astori pee 402 Cdn Brw - 6 23 2 
13,349 * 241 +250 139 Cdn Bk....172 170 170 
. 4,075 RS 3 345 Cdn Can... 10) oot 10% 
/ 9,000 * 23% 5 Cdn Can A 205, 
} 7 of 8.310 sio si 80 Cdn Can B 1 12% 12% 
Y 6,410 = Cdn Car... 1 14 6 =614 
1,287 4 i 1 is 
130 it a 2,210 Cdn Celan Saif 31 aot 
7,500 25 Cdn Cel pf.125. 1 125 
2.975 110 110 130 Cdn Di e 27% 26 27 
ke 3a 5% 5% 370 Cdn InAl A 3% 2% 3 
\ - 236 166 168 110 Cdn Loco..12 11 12 
\ 11,500 13.013 5,600 *Cdn Malar 80 78 78 
F 2,000 10% 1 Cdn Oil.... 20 2 
95 10 «10 25 Cdn Oil pf..120 120 120 
— 79 9 9 5,187C P R..... 
“240 37 486-38 25 Cdn Wall B 9 9 
2,400 8% 1,039 Cdn Wirebd 21% 20 21 
/ B14 ma 6 300 *Cariboo ..245 245 245 
471 19 «19 1,975 *Castle Tr. 73 73 73 
3,001 9 3,650 *Centr Pat.250 242 242 
15 4 29,500 *Centr Porc. 1: 11 1 
1,750 1,950 *Chem ; ue 44 
360 27 948 *Chesterv .100 90 94 
? 0 13 13 *Chromi 48 54 
/ 28,020 55 «57 18,100 *Coche Will 77 66 68 
43,400 17 1% Cockshutt.. 8% 8% 8% 
\¥ 850 855 100 *Coniagas .155° 155 155 
4.500 2 2 706 *Coniaur ..180 175 175 
peed 1% 19 94 Cons Smelt. 16% 15% 16% 
4 8 elt. 
} se 13 13" 54 Gas..176 174 175 
2,570 215 215 189 Ses Ss ee 
4,550 42 1,245 Cub Aircr.. 3% * ,, 
‘ 50 5% 6,400 *Davies Pe t 31 








STOCKS 
Sales. High. Low. Last. 
a4 Fy om oe 6 6 
St Seag.. 23% 23 23% 
on well. Seag pt 95 Bs 95 
35 Dom Bank. 206 205” 


210 DomCoal pf 21% an% 21% 
1,214 Dom Fdry. 34% 32% 34 
25 DmScInv pf 30 30 4=— 30 
3,570 Dom Stl B. 14% 14% 14% 
320 Dom Stores 


160 Dom Tar.. 
30 Dom Tar pf 87 87 
55 Dom Wool..170 125 130 
300 D Wool pf. 6 
1,500 *Dor Siscoe 4 3% 
2,000 *Duquesne. ™ % ™% 


1,500 *East Crest 6% 6% 
10,410 *East Mala. 395 385 385 
6,850 —o ‘ 4 4 


15 Equit’ Lite i ak oh oh 


1,500 Hetens Oil 
1,940 M nag 4 -425 “ty 420 


804 Fanny Frm 26%, 26% 
11,700 *Fed Kirk.. ‘et a 
1,000 *Fernland . 4 
1,000 *Firest Pet. 
3,335 Fleet Aircr. 1 
5 Fi-Bissell pf 27 27 27 
3,671 Ford A ... 20% 19% 19% 
30,500 *Francoeu ‘oe 56 
265 Gatin i 15% pt 15% 
23 Gatin P pf 96 13% 96 
10 Gat 5%%pf.103 103 103 
a Gatin Ee 108 a 108 
Gen S Ware 
i '500 *Gillies Lak 9 7 
10,192 *God’ . a 60 48655% 
11,000 *Golda: 20 «#618 
20,100 *Gold Eagic 2 «#617 
41,300 *Gold Gate. 21 18 
65 Goodyear.. 85 85 
103 Goodyr pf.. 57 ed 
2,000 *Grah us 2% 
215 Gr Lak vt. 8 ™m% 


91 Gr Lk vt pf 
90 Green + hae 14 13 
*Gunnar 


5,550 
215 Gypsum 
3,500 *Haler Swa 


1,950 Hm Bridge. T% 
600 *Hm eat.225 175 
203 Hrd t 


2, 500 *Harker ... 
1,500 *Highwood. 19 1 
10H & Dauch 14 14 


1,770 Hollinger .. 14 1 
oe 585 *Home Oi1..295 278 
ter - Manny — emg 7 5% 
Honey Dew. 21 20 
14, 500 *Howey ... 40 39 


Br gb e es BB sn BOY ay G82 35g 


STOCK EXCHANGE | 








| STOCK EXCHANGE STOCK EXCHA 
STOCKS STOCKS STOCKS sis 
Sales. High.Low.Last. | Sales. High. Low. Last. Sales. High. _ —_ 
1,048 Hudson Bay 31 1,230 *Normetal. . 50 50 50 3, = *Sullivan... 92 
20 Hunts A .. 2,000 *North Can 53 53 53 6 Supersilk A 2 
19 Hur & Erie 73% 72° 72 100 *N Empire 900 900 1,865 *ayivantte 335° wk wa 
90 Imp Bank. 218 215, 216 50 *North Star 75°75 “75 5 Tamblyn. i242 12 
3,471 Imp Oil . 14% | 2,190°O'Brien ..158 153 155 10 Tamblyn pf 53 53 53 
‘ 241 ImpTob < ord 13% 1 15% 2,750 *Okaita: oil. Ne 112 112 5,230 *Teck Hu..410 400 410 
26 1,450 °T 
1,157 Int Met rae 1 14 14% 20 Ont Loan. -112 = 112 5T oxae Cdn 12% tay tay 
Int Met pf.111%4 110° 110 89 Orange Cr. 4 4 60 TT Tail pf.110 110° 110 
IntMetA pf.110% 110 110 347 Orang Cr pf 8 7% 8 57 Tor Elev... 31 31 
50 Int Mill pf.114 114 114 1,640 *Oro Plata. 35 35 35 5 Tor Eley pf 49 49 49 
233 Int Nickel. “ asee opel Otte 8 6% 5% 6 10m a Tor Gen Tr 89% 89% 
*Towa, ac 
700 *Island M..109 105 107 131 Page Hers. “108 108 108 3,895 Md Gold. oi ~ 33 a1 
2,000 *Jacola Min it it it 5,221 *Pamour ..218 210 210 4,000 Ui Bonds 97 96 97 
29,200 *Jellicoe ... 10,100 *Pando Cad 1 ™ 8 1,714 Union Gas. 15% 1 1 
11,485 *J M Cons. My 1b 37,100 *Parta Mal 8 6 80 Un Fuel A Eth soe 
18,205 *Kerr Addi.254 247" 250 80,317 *Pa ars th at 25 Un Fuel B. 6% € 
2,300 *Kirk Hud. 23 23 10,130 *Perron ...212 199 197 960 United Steel 6 5 st 
10/350 *Kirk Lake146 “4 18 Photo Eng. ihr 18% 18% 6,650 *Upper Can 76 73 
"687 Lake Shore. 29 14, 152 *Pick Cro.. 390 970 “Ventures .4 400 415 
Lak Sulph. 2% 2% 2% 2,262 *Pioneer ‘3 7" 215 2,000 *Vulcan Oil 540CO*S'S 
2,597 *Lamaq G_705° 655" 675 50,280 *Powell R.. 143 116 130 526 we Am. = 570 570 
103 Langé&Sons. 16 16 465 Pow ++ 10% 10% 10% 1,003 W: . 41 42 
2,800 *Lapa Cad. 17% 17% 1 750 *Premier ..138 137 138 360 Walkers bf. 2 20 20 
"030 Laura Sec . 13° 1 Pr Metals.. 10% 10% 10% 5,300 *Wendigo . 9 9 9% 
6,700 *Lebel Oro. 1% 1% 1 22,075 *Preston ..223 6 218 W Can Fl. 4 4% 4% 
7,650 sLet eh 85 33 R 500 *Que Min.. 40 40 p — pt “ S 44 
ttle LL. 3 45 Reinh Brw. 3% 3 3 aeons: .~. 12% 12% 
411 Loblaw A. 27% 28%| 4,300 Reno Gold. 48” 43 45 5 Westons pf. 95 95 95 
201 Loblaw B.. 26° «26 3,000 *Roche LL. 5 5% whit 2% 
3.525 *Macassa . 460 440 460 63 Royal Bk...187 184% 187 eS ee me 
5050 *MeL Cc 220 220 82 Royalite.... 35 35 Win Elec A 2% 2% 2 
34°750 °Mates’ i 50 50 40 n pf.155 155 155 oti Cad. 30 25 25 
13,150 *Malart_ G-105 100 100 | 52,500 *St-Anth’.. 18 . ah ie i ae 
22M Lf Mil. 5 5 5 220 St Lw Cp. - oe te tb Tere. & HH S 
M Lf M pf. 8 w Cp 2 
ae agl st. % .. % 1.828 San" Apkon 240 238 238" CURB EXCHANGE 
870 Massey-H. 6 . ver 13 1 
290 Mecoil pf. sre sr” Hy 4 —— 52, 47 «49 ae Can Bua ‘ar 5 5 54 
e e 
Zul MeColl pi: ont ot | _~'710 *Sheep Crk.120 “118” 119 “FS -Gan Mare-115 105 105 
1, joo"MeD a 29,240 *Sherritt G.105 98 98 2,598 Cons’ Paper 1h Oe 
105 McIntyre. . se 350 a 5 a 875 "150 ConPress’ A % 
.700 *McKenz R.142. 137 140 110 00 ConSand pf 65 65 os” 
2,700 *McVittie.. 11% 11 11% 80 10 Corr Box pf 45 45 45 
21,000 *McWa tters 47 44% 47 100 ioe 25 <} 133° «13 
2,646 *Min Corp..126. 118 118 56 pf, 101% 4 = ait Bu oe i Er 38x, 
8,665 *Moneta .. 87 85 85 9,380 Gld 78 6,500 Foothills. . 00 % oo 
552 Moore Corp 4 45% | 22,200 *Slad “3 & = & 
212,999 *Mor 5% 7 23,500 *Slave Lak 5% 6 2,000 *Kirk ‘Tow: i3 12 3 
1,000 “Murphy .- 1% 1% .1%| 1.200 °8 End Pet 6 3h F 87 Langley ‘pt 2 20 pe 
at Gro a 
1,000 *Nat Petrol 18 18 18 200 *Stand Pav.140 130 130 * 900 mereatan pt f 3 bs 
280 Nat Stl Car 63 «66 6 Stan Sti pf 45 45 1 Mon ail pt 31% 31% 31 
124,275 *Naybob .. 37% 3% a a4 ae —e: 80 464 * "42 Ont Silk scr 3 3 5 
3,700 <Newbee Se 3 m 2 3 Sptese Ree: 2ip on 209 4.700 *Pen Oreill.204 189 180 
AR ORY ag “ig | RR RUReN a by Dh RR | "ARI oly ay aby 
. 0! oy eon 
ooo *Norden Gt TF 600 *Sud Basin.1 S100, 188 a ™ 
5,500 *Norgold... 5% 5% 5% 4,500 *Sud Cont. 5K *Quoted in cents. 
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Financial News of the Week 


SPECTACULAR spurt in railroad 
Awe orders pushed fourth- 

quarter profits of the American 

Steel Foundries to the highest 
point since 1924, with the single exception 
of the final three months of 1929. After 
allowance for seasonal factors, profits in 
the three months ended Dec. 31 totaled 
$1,456,000, compared with only $16,000 
in the preceding three months and an 
adjusted loss of $63,000 in the fourth 
quarter of 1938. 

For all of 1939 the company reported 
net profits of $1,369,000, or $1.15 a share 
of common stock, compared with a net 
loss of $1,750,000 in 1938. Sales for 1939 
totaled $18,725,000, an increase of 53 per 
cent, contrasted with the previous year, 
and the largest since 1937. 

Although the current volume of rail- 
road equipment orders is much below that 
of September and October, it is far above 
the early part of 1939. In the first three 
weeks of this year 68,942 tons of rail 
were ordered, against only 34,700 in the 
comparable weeks of last year. One hun- 
dred freight cars have been ordered, 
against only three a year ago, while 
twenty-four locomotives have been placed, 
compared with five in 1939. Current busi- 
ness in passenger cars and. structural steel 
is below last year, although the declines 
are small. 

Important items from the annual re- 
ports of American Steel Foundries since 
1929 are given in the accompanying table. 
Similar data back to 1925 were given in 
THE ANNALIST of Dec. 18, 1936. 

Profits of the Bethlehem Steel Corpo- 
ration in the final quarter of last year 
were $13,029,000, the largest in history 
and three and one-half times earnings in 
the three months ended Dec. 31, 1938. The 
earnings report indicates that the com- 
pany has been able to absorb higher wages 
and taxes with no impairment of earning 
power. The previous high record was in 
the June quarter of 1929 when the com- 
pany cleared $11,766,000. 

The company’s fourth-quarter results 
could have been even better except for 
certain non-recurring charges. An inven- 
tory reserve of $2,000,000 was charged 
against earnings instead of earned sur- 
plus, and a charge of $1,040,000 was made 
against profits representing property 
losses in previous quarters. The company 
failed, however, to add to fourth-quarter 
earnings $728,000 net profit from property 
sales, which was credited to surplus. 

For the full year Bethlehem earned $24,- 
638,000, or $5.75 a common share, as com- 
pared with $5,250,000, or about 70 per 
cent of preferred dividends, in 1938 In 
1937 the company earned $7.64 a share and 
in 1929, $11.01 a share. 

The company surprised Wall Street by 
calling for redemption on April 1 all of 
the $18,678,000 of 5 per cent preferred 
stock. This will save about $935,000 an- 
nually. 

Bookings during 1939 totaled $538,- 
368,000, the largest peacetime total on 
record and close to the $559,000,000 
reached in 1917 at the top of the war 
boom. Unfilled orders at the close of last 
year were $287,000,000, also the largest 
peacetime total in history and enough to 
keep the company operating at a high rate 
for six months. 

Eugene Grace, president of Bethlehem, 
reported that current operations were at 
91 per cent of capacity, while incoming 
business was only 50 per cent of capacity. 
The company is eating into backlogs, but 
Mr. Grace considers the 50 per cent rate 
satisfactory in view of inventory takings 
and the circumstance that it follows one 
of the biggest buying movements in his- 
tory. 

Profits of the Freeport Sulphur Com- 
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American Steel Foundries 
(Thousands) 
Years Ended Operating Depre- Federal Net Earned Common Surplus 
Dec. 31: Sales. Income. ciation. ‘axes. Income. a Share. Dividends. for Year. 
1929........ Rees $6,495 $1,412 $519 $5,121 $4.70 $2,911 $1,755 
1930........ se 3,922 1,188 314 2,801 2.37 2,979 621 
| ene an 9 ny a791 1.24 1,241 2,476 
eb obec nea d593 1,000 41,526 a1.99 <a i 
c_ ae ee d478 959 41,401 d1.85 can 41,515 
| See $11,651 1,168 vid 245 40.16 pas 132 
| es ,259 906 704 87 117 d0.28 aan 6 
1906........ 043 4,626 1,107 591 2,953 2.65 970 187 
| 35,972 5,912 1,315 Tis 3,618 3.05 2,266 1,157 
| 0 eee 12,207 a667 843 131 41,750 41.47 297 42,047 
| ee 18,725 1 990 333 1,369 1.15 sda 1,369 
Invested % Earned Net Accts. Cash& Warking Current P. & L. 
Dec. 31: Capital on Cap. Property. Receive. Equival. Capital Ratio. Surplus. 
ME Gcéuess $54,634 10.4 $32,139 ay ge $14,600 4.81 $14,656 
1980........ 53,647 5.2 31,603 ait 0,340 13,696 6.26 13,586 
SA howsnes 50,962 d1.5 30,604 aon 8,193 11,720 9.15 10,951 
1982........ 47,816 a3.2 29,795 $874 7,508 10,629 9.46 8,835 
1988........ 46,006 a3.0 28,947 910 5,756 9,680 12.94 7,363 
Se 43,119 0.6 28,802 948 7,026 10,583 13.26 7,335 
eces eae 890 0.3 29,636 1,727 5,846 10,588 10.35 4,315 
1936........ 42,857 6.9 29,602 2,468 5,674 11,381 6.25 4,223 
_ kee 46,553 7.8 31,527 2,686 TAT 13,505 6.51 4,789 
; ee ty d4.0 064 1,261 6,198 11,175 9.68 1,952 
1939 ‘ot available at ti Db 


















pany in the fourth quarter of last year 
totaled $1,163,000, the largest since the 
December quarter of 1929 and- sharply 
above the $247,000 reported in the final 
three months of 1938. 

The unusually good results reflect a 
record-breaking demand for sulphuric 
acid during the last three months of 1939. 
While sales to fertilizer companies were 
only slightly above normal, demand from 
steel mills, glass companies, paint manu- 
facturers and the petroleum industry was 
of huge proportions. 

According to trade reports, there has 
been some slackening in sales since mid- 
November, but the current rate is still 
far above a year ago. 

For all of 1939 Freeport Sulphur re- 
ported net profits of $2,201,000, or $2.76 
a common share, and the largest since 
1937, when profits aggregated $3.30 a 
common share. 

Important items from the annual re- 
ports of the company since 1929 were 
given in the issue of Sept. 7, 1938. 





INDUSTRIALS 


Figures in Parentheses Give Date of Last 
Previous Item 


Allis Chalmers (1-18-40)—Unfilled ofders at 
the close of 1939 totaled around $20,000,000, 
compared with $18,335,726 at the end 
September and $10,411,411 on Dec. 31, 1938. 


Aluminum Company of America (1-18-40)— 
Company plans addition to melting room at 
Arnold plant and a warehouse and office 
building at New Kensington, Pa. 


American Locomotive (1-11-40)—This com- 
pany has received an order from Chilean 
State Railways for ten heavy mountain- 
type locomotives, valued at more than 
$1,000,000. 


American Smelting and Refining (1-25-46)— 
Company has reduced price of domestic 
copper to 12 cents a pound. 


Anaconda (1-18-40)—American Brass Com- 
pany, subsidiary, has reduced prices of all 
copper products and alloys containing 90 
per cent or more copper % cent a pound. 
All alloys containing less than 90 per cent 
copper were reduced &% cent. Everdur metal 
was lowered % cent a pound and phosphor 
bronze A and B was cut 1 cent. 


Armour (IIL) (1-18-40)—President said favor- 
able trend evident during the closing 
months of last fiscal year has continued. 
Operations in November and December 
were profitable and the January results to 
date are satisfactory with tonnage near 
record levels. ; 


Auburn Automobile (1-25-40)—Federal Judge 
Slick, Fort Wayne, Ind., has approved plan 
for reorganization of Auburn Automobile 
Company under Section 77B of Bankruptcy 
Act. J. K. McGowan, chairman of board, 
testified that Auburn had orders for $1,750,- 
000 for 1940, a monthly payroll of $30,000 
and 450 to 500 men at work. Company dis- 
continued manufacturing automobiles in 
1937. It now makes automobile bodies, 
sheet metal stampings, sinks and cabinets. 


Auteear (2-18-38)—Company has filed with 
SEC a registration statement covering 121,- 
097 shares of common stock, or 62.9 per 
cent of the total amount outstanding, as a 
step in a transaction by which Phoenix 
Securities Corporation, owner of the 
tered shares, will dispose of its controlling 
interest in Autocar. Stock will be under- 
written and offered to the public at the 
then current market price by Allen & Co. 
and Bond & Goodwin, Inc., and the entire 
net proceeds will accrue to Phoenix Securi- 
ties. Based on an estimated offering price 
of 9%, gross proceeds of the sale would 
amount to $1,135,284. 

Baldwin Lecomotive (12-28-39)—Company has 
received a contract from Chilean State 
Railways for five heavy mountain-type 
locomotives and six additional engines of 
other types. 

Directors have voted to pay March 1, 
1940, coupons on refunding mortgage bonds, 
6 per cent convertible series, due 1950, in 
preferred stock instead of cash. For each 
$30 coupon one share of $7 per cent $30 par 
preferred stock would be issued. Dividends 
on this stock would accumulate from 
March 1, 1940. 


Bethiehem (1-25-40)—E. G. Grace, president, 








DIVIDEND NOTICES 


United Shoe Machinery Corporation 
The Directors of this Corporation have de- 
clared a special dividend of $1.50 per share 
on the Common capital stock payable February 
14, 1940, to stockholders of record at the close 
of business January 30, 1940. 
CHARLES G. BANCROFT, Treasurer. 
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rs to refund the company's 4% per cent and year be called soon. A meeting on Jan. 19 was manufacture of a quantity of metal and 
3 2% per cent consolidated mortgage bonds, (Continental Motors (12-14-39)—Company has adjourned without action meta! and fabric airplane taii surfaces. 
st totaling about $102,000,000. He indicated received aggregate bids of $574,000 for its Ford Motor—See item under United States Graham-Paige (9-21-38)—Company has ob- 
: that se aged ee = ot apne nest Detroit properties at public auction. Prop- Steel tained a loan of $2,000,000 and an additional 
mon stock in the second quarter of curren erties are carried on books at approxi- " . revolvin $500, 
i year, although not specifying any amount. mately $1,400,000. Possible acceptance of General Cable (8-5-38)—Company has reduced = Rec oe “Se an eadtionsl Senens 
a Company will call as of April 1, 1940, the the bids by directors is contingent upon prices of bare, magnet and weather-proof through private sale of convertible notes 
§ $20 par 5 per cent preferred stock out- ratification by RFC and upon directors’ Wire and cable % cent a pound Of the RFC loan, $1,525,285 already has 
1 4 awning in an amount between $18,000,000 decision whether to dispose of the proper- General Electric (1-18-40)—Navy Department been disbursed After paying the $750,000 
Ba and $19,000,000. ties now or attempt to secure a higher has awarded $243,569 contract for control balance of a previous RFC loan and liqui- 
ee Blaw-Knox (12-7-39)—Company has filed a price at later date and switch gear and an $83,215 contract for dation of other liabilities, principally y< 
= ‘fegistration statement with SEC covering (Crosley (8-17-39)—Company is bringing out a gauges to this company ferred creditors’ claims, effect of the new 
a $3,000,000 first mortgage 3% per cent bonds, six-foot refrigerator with porcelain in- General Motors (1-18-40)—Retail sales of financing is to reduce Graham’s deficit 
Pa due Feb. 1, 1950. Proceeds will be used to terior, electric light and shelvador for Chevrolet cars and trucks in first twenty from operations by $1,260,000 and provide 
ee q Pay off $2,500,000 short-term bank loans and $99.95. cameinn = Cane ame ne t days of January totaled 47,293 units, a cash of $783,838 and net working capital ot 
: to provide additional working capital. “99, rying Toe pear. gain of 41% per cent over co ondi i F 
ae Crosley also would have a six-foot box at c 2 P rresponding $998,508, exclusive of the $500,000 revolving 
Borg-Warner (11-23-39)—Norge division an- period of 1939. Buick retail sales in the fund, which will b ed to fi i 
$119.95 and a de luxe model of the same __f , e used to finance receiv- 
nounced a six-foot electric refrigerator to : irst twenty days of January were at a ables and finished car inventorie 
sell at $119.95, a reduction from $129. Norge size at $139.95, as well as four-foot and record level for this season and 51.9 per Grah , nati x“ , 
also will have another six-foot size at five-foot models at $119.95 cent greater than for the like 1939 period. —— ae ~ cantertnis 
$139.95 and an eight-foot model at $189.95. Evans Products (12-14-38)—Company plans Olds division reports that retail volume for commitments and will get into preliminary 
Shipments of Norge refrigerators, ranges construction during current year of a the second ten days of January was the production on its expanded line of motor 
and washers for December, 1939, increased $1,000,000 plywood plant at Lebanon, Ore. second largest on record for the period. cars in February with final assemblies 
7% per cent over same 1938 month. January yi. Rubber (1-25-40)—Company has called General Shoe (3-15-39)—Net shipments in- | Scheduled for early March. In addition to 
1940, shipments are expected to be more outstanding preferred stock for redemption creased 24 per cent during November-De- its own lines, it will manufacture for 
than double January, 1939, total ; on Feb. 23, 1940, at $110 a share and cember, 1939, over the same period of 1938. account of Hupp Motor Car Corporation 
Budd—See item under Chicago, Burlington & accrued dividends at Central Hanover Bank Goodyear (1-18-40)—One of America’s larger the body, chassis and other major parts 
Quincey. and Trust Company, New York. Company airplane manufacturers is completing for the latter’s Skylark models. 
Carrier Corporation (12-21-39)—Sales in 1939 announced that a new meeting of stock- negotiations with this company's subsid- Kennecott Copper (1-25-40)—Company has 
& 
i D l * iti J 
vidends Declared “si2euie" and Awaiting Paymen 
of The Annalist al 4 a 
Regular | Hidrs a 
Hiars. Pe- Pay- of ite ae a | pee Pay Hats: 
Pe- Pay- of Company Rate. riod. able. Rec. | Company. Rate. riod. able. Rec. | _ Company. Rate, riod. able. Rec. | Company. Rate, mun 
Rate. riod. able. Rec. | First Nat Bk (Morris- | Parker(SC)&Co Ins A.50c Q 2-1 1-25 | Signode St Strap.. .. 29 2-5 | Wayne Pum ome 
Tes 1-27 1-24 town, N J).........50¢ .. 2-1 1-25 | Parker (SC) & Co pf..10c Q 2-1 1-25 | Signode St Strap pf. aige Q 29 25 | Webster @ Atlas NBksi S 131 126 
Ala a ..-$1.25 Q 2-1 1-24 First Nat Bk & Trust | Pelham Hall Co vtc...10e Q 1-15 1-5 Sioux City G&E pf.. 31,85 Q 2-10 1-31 Welch G —* 3 oe 51 
Alpha em..........25¢ 3-25 3-1 (Macon, Ga) ....... Q 2-1 1-31 | Petrolite Corp, Ltd....30c .. 2-1 1-24 | Soundview Pulp ...... . 34 245 | Welch G Juice’... Bea te te 
Aloe ( ‘0 Q@ 2-1 1-22 | First Nat Bk & Trust Phila Co pf...........25¢ S 3-1 2-10 | Soundview Pulp p Q 2-25 2-15 | Welch G Juic ‘tana ta ce 
Amer Q 3-15 3-1 (Macon, Ga) ....... Q 5-1 4-30 Phila Insul Wire.....-15¢ 8 2-15 2-1 So Cal Edison ef 8: 3 Q 3-15 2-20 Wentworth Mf z pf... “——~ 2 to = 
Am-Can .. 1-15 .... | First Nat Bk & Trust Phillips Pet .......... 50c Q 3-1 2-2 So Bend Lathe Co. Me Q 3-1 2-15 | Westchester Five I 1 =. er ft 
Am Chain Q 3-15 3-5 (New Haven, Conn).50c 8S 2-1 1-25 Phoenix Acces Cp A.12%c Q 5-15 5-4 8 ford Wate -. 2-15 2-5 Whitaker Pa r. ns..30e .. 3-1 ee 
_ Am Gen Q 31 2-15 Fila Pw Cp 7% = A. 7% Q 3-1 2-15 Pitney-Bow Post Met.10c Q 2-20 2-1 Stand Oil of Ohio..... “38e Q 3-15 2-29 Whitaker Pap pf.. Bak te 
Am Gen 9 31 245 | Fla Pow Cp 7% pf...87%¢ Q 3-1 2-15 | Plainfield Trust (NJ).50c .. 2-1 1-17 | Stand Oil of Ohio pf.$1.25 Q 4-15 3-30 | White Dental (S : cy 4175 @ 41, 316 
Am Gen Q 3-1 2-15 | Fourth N B Wichita.$1.50 Q 3-15 3-15 | Princeton Water....... $1 Q 2-1 1-20 | Sterling Prod ........ Q 3-1 2-15 | Whitney N Bk oF f 7 + - a a 
| Am Home Prod........ M 3-1 2-14 Fourth N B Wichita.$1.50 Q 6-15 6-15 Pub N Bk&T NY...3T%c Q 4-1 3-20 Stromberg Carl Pt. $1. 62% Q 3-1 2-10 "a of New Or 
ame Meter ............ .. 3-15 2-28 | Ft Worth Un StkYds.37%c .. 2-1 1-27 n Oil ; oa i “10 | \leans (La) ......... Q 4-1 3-20 
‘Am Pap 2-1 1-22 | Freeport Sulphur ss tui Fire&Marine Sun Oil pf. gems 3 Sie tan | SRMmeY Bi Be ot Hew O 
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- Am Pap .- 12-16 12-5 Gen Outdoor Adv A.....$1 .. 2-15 2-5 Pees Ponty Fire Ing, 60c ‘94 4-23 | Swift Intl . E Q 3-1 2-15 Accumulated 
| Am Re-Ins....... Q 2-15 2-5 } ae Outdoor Adv pf. 50 Q 2-15 2-5 Roxy Thea p Q 3-1 2-9 pa Elec Co ..56c Q 2-15 1-31 Am & For Pwr $6 pf. ..30c 3 
Am 8t Fdrys...... . 3-30 3-15 | Gen gag -25e .. 3-22 3-1 Rolland Pap _. ee "$1 25 Q 3-1 2-15 | Tampa El Co pf....$1.75 Q 2-15 1-31 | Am & For Pwr 7 Pf, -35¢ 343 333 
ng . 3-15 3-1 Georgia Hm 0c S 2-1 1-20 Russell-Miller M "$1 Q 2-1 1-20 Texas Pac Coal & Oil.10c Q 3-1 2-8 Ca Cement pf.. $1.25 e~ 4 
is Q 3-30 3-15 | Globe &Rutg a 28 pt82. 50 S 3-1 2-24 Saco Lowell 1a " 25¢ 2-20 2-20 Third Natl Bk&Tr Scran- Curtis Pub pf.. $1 - 
a Q 3-30 3-15 | Globe &Rute FI 4% 1 pf$2 8 3-1 2-24 | Saco Low Shops pf A. 25¢ @ 215 27 ton... 45¢ Q 245 23 | Fenton U CaD i%epfsits .. 145 ia 
. -~ HS 2S | oe ot -. $15 3-1, | Safeway Steel Scaf.. @ 2-20 210 | Third Nati BkaTr Seran- Havana El & Lt pf...-75 215 131 
i Q 21 1-26 | Gossard (H WW). 25c ye eB eo oti lliaeed Be PR eeeiee 45c Q 5-15 5-4 | Intl Mtl Ind f aptasi.so + ie 
7 Q 5-1 4-26 | Gt Lakes D & D.......50c Q 2-15 2-2 Saintes Cn 1-17 1-12 Toronts Hey pf... 6c Q 3-7 2-22 | Intl RysC Am pf . 
2 8 3-1 2-17 | Gt Lakes Eng Co..... 5c Q 2-1 1-24 | Scotten Dillon 50c |. 2-15 2-6 | Union Nat! Bk, Youn Merrimack Mtg'Co....35 |. 34) Lp 
Q 31 ia | Gcawamitdeyenteiém @ 21 120 | Seong w BE Nashuas $1 Q 24° 126 | town, Onto. sso @ 7-1 6-15 | Minn Val Cang Taptsits © 21 1-20 
Q 2-14 2-5 | Hamilton Watch....... 3-15 3-1 | Second N_B Nashua...$1 Q 5-1 4-26 | United’ Biscuit Co.....25¢ $1 S43 | N West PS 7% pfsits |. 31 2-30 
Q 3-1 2-15 | Hamilton Watch pf..$1.50 Q 3-1 2-16 | Security-First Nat Bk.65c Q 2-1 1-22 United Bisc Co pf...$1.75 Q 5-1 4-16 | N West PS 6% pf.. .$1. 50 3a 3 
te He HammermilP4%4%pf$1.12% Q 4-1 3-15 | Secur Ins (N Haven).35c Q 2-1 1-19 Unit Eng & Fay...... .- 2-13 2-2 N Bruns Fire Ins..... 2-1 1-19 
Disb % oe | ae a My Be fan tec Pa . ay Tr (Rochester, Unit Eng & Fay pf. $1.75 Q 2-13 2-2 Quincy MKCaaw 5%pf$1. 35 2-1 1-18 A 
@ tt S$ | Bast atl Gunes’ Sies Ga Sade | serves’ inc 21.7. llase @ 34 145 | United Gas Imp pt..sias @ 330 2-29 Sec. L Roch. ne: Se ae "4 
4-1 3-1 Hazelton Nat Bk....... $3 Q 2-1 1-23 | Sherbrooke Tr Co...$1.50 Q 2-1 1-16 | Universal Ins 2c Q 3-1 2-15 | Thermoid $3 pf.......7 Se || 3-15 ey 
Q 1-20 1-10 | Hibbard Spencer&Barti.l5c M 1-26 1-16 | Sherwin & Will ~ 6245 1-31 | Va Trust Richmond...-$1 8 21 1-20 | Un Gas Cp $1'pf.. es gr 33 
Q 215 21, | Hibbard Spencer&Bartl ise M 2-23 2-13 | Sherwin & W pf. ...$1.25 Q 3-1 2-15 | WJR, The Goodwill St.40c .. 1-31 1-22 Westchester F Re ioe 11-210 howe 
$ oe] 4 Se M =" 4 Sierra Pac Pow pf. .$1.50 Q 2-1 1-25 Warren Fdy & P......50¢ Q 3-1 2-15 wee 1% oe 4 << 2S 1-22 
Q 1-31 2-20 Co pf....$1.05 S 4-1 3-15 a gall 
ba fat | Hoye Noe 8 ot to | B nd R a ti d D f Extra 
3-15 2-23 | Honolulu Gas..........45¢ Q 1-20 1-12 | O e emp 10ns an etau ts Am Re-Ins. . --10¢ 2-15 2-5 
3 os .*. Huston Peanut Co.....25¢ Q 2-15 2-5 je Aikman... .. $1.75 2-20 2-9 
; : Idaho Md M.. Se M 2-21 2-10 sirbanks Morse & Co.25¢ .. 3-1 2- 
el & @ $1 219 | Indiana As Tei pf....gi'50 Q 215 21 AGalled Redemp- | GearnenaTr(MaconG)20¢ _ 2-1 1-31 
H o 341 318 |e ee a St 80 » See (000 tion Lincoin Nat Life las. ae 3 4 
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. $5 23 | Sooo. aa 27 | Abbeville (La) pav............00..2..-2.eseeeees $24 100 Feb. 15 | Manufac Cas Ins..... .10c 2-15 2-1 
Byron Jackson .. 2-15 1-30 | Katie Bros pf...) 18180 @ 248 245 | Babbitt Bros. Lands (Ariz) 8s 1943-00000 $60 100 Feb. 21 | Revere (Paul) Fire ins.5¢ 2-1 1-28 
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“Gity Tee and Fu gg x3! $45 | Luzernec cae g7 1nts1.75 Q 2-15 1-31 | Postal Service Bidg. Bs 189.0000 220 $8 10 Mar. 1 | ¢,G,Comm, Ltd..o7.' be 7) SS 
Glew & pits Q $1 215 | LuserneC Gar $6 1pf150 Q 215 1-31 | Red. Riv. At. & Bavou Levee Dist., La., 5s B 1964 $100 = 100 Feb. 23 | ‘nuts Secur (avia)..20e.. 3-1 1:31 
& Pitts SFL to | WBSR Sor. ce 335 25, | Rochester & Lake Ont. Wat. Ist 5s 1951........... 4 100 Mar. 1 Interim ® 
Gontins & Ai ~ 2-20 2.9 Matiecn fe Gard ify pte “35¢ 2-29 er San Diego Co. Water 6s A 1962.................44. BE... 105 Mar. 1 Armstrong Cork Co. ms 4 
& Q 3-1 2-20 | Managed Invest Inc.....5¢ Q 215 21 SS Se aa er re V.B. 100 Jan.28-30 | Billiton Tin ....... % ae 
PFA Q 331 315 | Manufacturer Cas Ins.40c Q 215 21 | Shelby Co. (Texas) Trad. beds. Bigs 1922/1101 0.22222: $57 100 Feb. Can Wire & Cable se -. $15 
ompr Ind 3-15 2-29 | MarineBancptn ful ptc.30c .. 2-1 1-29 | Southw’n Bap. Theo. Sem. (Texas) 6s 1935....... 100 Feb. 1 | Roy Dutch(NY shs).0.881c |. 2-8 3s 
Amuse oa 1-20 land Fund.. a. . 3-15 2-29 Stone & Webster Realty 5s 1947.................. 104 102 Mar. 1 ; i 
Gons Lobster, inc... ‘£31 1-6 | Maifair InviLAn ce aan | Se A ns. sc c2ss-.-cocecnee $162 100% Mar. 1 irregular 
Consol Paper -- $1 24g Mead Cp pf A 9 $1 215 Ward go yo) os 1008. 5 @ CE Sct aaie E.I. 190 «= Feb. 15 | An veal Nee 215 3-5 
Gon Power Co. ...... - 3 - “1 est N. Ye en eres $226 100 Mar. 1 | teats Avttion. ~ “15 2-28 
EX ‘) 2-20 2-5 Merch Se S 2.2 1.22 dix Aviation.......50c . 3-1 2-6 
gj FHS EL | Meren Fire sun pt. were | 8 22 12 STOCKS CALLED FOR REDEMPTION oy SE 
A 1-15 1-12 | Merc Natl Bank........$1 .. 6-29 6-24 Gas & E Sint.....:- 110 Feb. 13 | Conduits Nat Co. oe ae * 1:26 
8 215 1-31 | Mich Cent RR....:-..$25 § 1-31 1-20 Bethlehem Steet” Corp. 5% pf. piiicisetteees a 2 Apr. 1 ncmnen takes. = - 63s 
i © * mem h -: "ee ee Chester Water. Service $5.50 E 1 Feb. 15 | Nat Bear Metais...28c || 34 3.46 
Q@ 31 2-13 | Minn-Honeywell pt B...$1 .. 21 2-14 Ce igate- Pal onre-Cowt 6% pf. P 102.50 Feb. 1 Otis Elevator Co......15¢ .. 3-20 2-23 
i Miesissip ViyT(SLouis) 25 | 21 = 1-20 aE abher c ain pg % pf.. P. 102.50 Apr. 1 | Peninsu Grind Wh. - 5c 2-15 1-26 
fayon pf... 0.8 23 22 | MoseTD&M......$150 215 1-25 | Gruen Watch Co Class A pie BNO Bebe 7f | Sagamore Mite oboe P38 28 
Q 3-1 2-13 | Muskogee Co pf... $1.50 Q 31 2-15 | Hires (Charles E.) Co. Class A E. Feb. 10 | Trunz Pk Strs..-.....25¢ 28 21° 
Nassau Ciy Tr Go... $1 8 24 1.29 | Johns-Manville Corp. Geen WIE. cc ct caakanes P 1 Apr. 1 | Wymth Lt & P Co... 63c ©. 1-31 1-18 
Q 2-15 1-31 | Natl Auto Fibres ge a ee) ee ee ee rene ae P 110 Apr. 1 | Winchendon EI L&P.$1.50 ©. 1-31 1-18" 
ELS ca. ed 2-10 Natl Bearing Met Cp..25c .. 3-1 2-16 West Penn kes OS Pere a. 8 110 Feb. 1 Red 
ikea a e-1 5-10 Nati Bearing } Mtls ‘Bt8i.75 Q 2-1 1-23 West Penn Power 7% cum. pf................-..-- EAI. 115 Feb. 1 N Wrid Life In Co ee A 3-1 2-13 
o- * a x -15 3-15 : 70,08 - ~ 
"* 42-2 14-12 Natl Biscuit pf ..... $1.75 Q 2-29 2-13 Note—(E.I.) Entire pone. (E.S.) Entire series. (V.B.) Various bonds. Resumed 
8 9-3 8-12 Natl Gypeum | pf 1.1 g 31 2-17 ee pies. SF Various notes. (P.) Part issue. (E.M.) Entire Am Steel Fdrys.. 3-30 3-15 
Sere Ye . ff 2-19 ; arious prices. Atlantic Rayon Cj : 
Nati Sec Bk (Chic I).$1.50 ..  4- i y aoe 3-1 2-23 
Se Q 21 1-15 | Nelson Baker.. at: o xe 33 Bond Default nae ne: 
.. 4-20 3-30 | New Bedfd Rayon A.$1.25 .. 1-27 1-16 | ¥ fii ae Cae re 
4 $1 3-20 New Bruns F Ins..... T5e 2-1 1-19 Chicago, Milwaukee, St. Paul & Pa- . Chile (Republic of) bds.—Autono- | Gordon & Belyea A... _.$2 oy He 
= 1-31 1-24 = ec R. R. Co. gen. mtge. bds.— mous — for the Amortiza- Gordon & Belyea B... .40c 2-1 1-23 
ee Pe Q 320 38 a has been made of tion of Public Debt of Chile an- | Nash Chatt @ St L Ry.$1 .. 2-28 2-10 
2 2S payment of unpaid balance due nounced that the interest pay- | N Bedford co A. $1.25 1-27 1-16 
@ 31 240 ¢ =. +4 on account of face amount of ment of $15.22% per $1,000 bond | Sw#2-Finch Oil. --200 2. 2-15 2-1 
S 31. 210 ;2 = coupon series No. 92, dated July 1, would be disbursed through Schro- | "Storage Co......... Ze .. 2-10 2-1 
eam Q 3-20 3-11 Q 319 229 1935, and coupon alee No. 93, der Trust Co., 46 William St., PN tet eee 1-31 1-29 ) 
pee On tg ~~ 3.23 3-9 S 1-15 1.12 Sted Zan. ~ a 936, of general New York, on and after Feb, 1. Special d 
Q 31 219 - 3: 25 | Kocneie Gapeiis ime aes |. came inst presentation and | Imp Tob GBrit-Ireland.8% axes seni 
315 1-31 Q 3-1 2-16 of deumuee t4 ane po’ , e surrender of the two earliest cou- | Merch Fire Assur... ..25¢ 2-2 1-22 
je Q 2-15 2-2 oe Wal ae. ° soe ° iene dons att to the various | Seattle First Nat! Bk...$1 1-20 1-11 
a Q 3-20 2-23 . a a ows ork. would be bonds of the Republic of Chile, | United Shoe MachCp.$i.50 2-14 1-30 
32 ks «2a ee on nds, $6.67 on 4% | Water Co. of Valparaiso, Mort- Stock 
pees sw tS @. 22 3. ppnds. $7.50 on 4%% bonds and gage Bank of My Chilean Cons. {| Community Pub 8. «30% 
-982 on 4%% bonds. Munic., City of Santiago. Sun Oil Co... 2... 2.5% 3-15 
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reduced price of domestic copper % cent a 
pound to 12 cents. 


Lockheed (1-11-40)—A group headed by 
Blyth & Co., Inc., and G.-M. P. Murphy & 
Co. has offered at $28.50 per share 225,000 
shares of this company’s $1 par common 
stock. Of the new money to be raised, 
$1,750,000 will be used for the development 
of new models, $600,000 for new tools and 
machinery; $225,000 for two assembly 
hangars, and $200,000 for a research labora- 
tory. Remainder would be added to work- 
ing capital. 

Monarch Machine Tool (1-26-37)—Business on 
books is large enough to insure capacity 
operations for practically the entire year 
1940. Over half the current backlog rep- 
resented d stic b 


Nash-Kelvinator (1-18-40) — Domestic retail 
deliveries of Nash cars in the first ten days 
of January totaled 1,710 units, an increase 
of 36 per cent over the corresponding period 
of last year. 


North American Aviation (1-4-40)—Transport 
Minister of Canada has announced the 
placing of an order with this company for 
517 Harvard planes for Great Britain. 


Philce Radice and Televisien (11-23-38)—Com- 
pany has announced price reductions on 
refrigerators with a base quotation of 
$119.95 for a six-foot stripped model. 


Remington-Rand (12-28-39)—S. M. Knapp. 
executive vice president, said outlook for 
the three months to end March 31, 1940, 
the final quarter of fiscal year, is the 
brightest in two years. 


Standard Brands (11-16-38)—A package made 
of yeast, fruit and fruit juices and, in 
addition, photographic film would be added 
to this company’s line during 1940, accord- 
ing to present plans. 


Standard Oil, Ohio (9-17-37)—Company has 
reduced gasoline prices throughout Ohio 
% cent a gallon on all grades, effective 
Jan. 27, except in Canton and Muskingum 
County, where quoted prices were below 
levels prevailing in the rest of the State. 


United States Steel (1-11-40)—Oliver Iron 
Mining Company, subsidiary, has sold ap- 
proximately 150,000 tons of iron ore to the 
Ford Motor Company. While the price has 
not become known, it is the general impres- 
sion that it was in neighborhood of $3.75 
a ton, involving a total of $562,500. The 
Ford sale apparently was made at a con- 
cession of $1.20 a ton from the $4.95 a ton 
quotation, which has been recognized as 
the regular market on ore of 51 per cent 
to 53 per cent iron content heretofore, and 
has thus resulted in breaking a price which 
had been held for some time. 


Willys-Overland (1-4-40)—Company will here- 
after extend the Standard Automobile 
Manufacturers Association new-car guar- 
antee on 1940 Willys cars to 100,000 miles 
or three years. It compares with usual 
guarantee of the automobile industry of 
4,000 miles, or ninety days. Sales of 1940 
Willys cars from introduction through Jan. 
15 were 27 per cent greater than total do- 
mestic production for entire 1939 model 
year. 

Wright Aeronautical (1-18-40)—Company has 
received $839,675 War Department contract 
for engines.‘ 


RAILROADS 


Boston & Maine (1-11-40)—Several banks 
holding $5,500,000 of Boston & Maine notes 
have agreed to take new first mortgage 
bonds in satisfaction of the note. This 
action satisfied one of major conditions in 
plan of exchange laid down by RFC in 
agreeing to take $40,750,000 of the railroad’s 
first mortgage bonds to satisfy the notes 
now héld by RFC and to furnish $26,000,000 
in cash for those of the bondholders who 
elect to take cash. 

Chicago, Burlington & Quincy (11-16-39)— 
Company has ordered from G. Budd 
Manufacturing Company a new Zephyr 
train, the tenth of its series. It will oper- 
ate between Lincoln and Kansas City via 
Omaha, replacing the present Zephyr, 
which will be assigned to another division. 

Chicago, Rock Island & Pacific (1-25-40)—A 
group headed by Salomon Bros. & Hutzler 
has bid in at a price of 100.815 $20,400,000 
2% per cent equipment trust certificates of 
this company. 

Peoria & Eastern (2-25-38)—Company has 
filed with I. C. C. a bond adjustment plan 
to be carried out under Chapter 15 of the 
Chandler bankruptcy act. 


UTILITIES 


American Telephone and Telegraph (12-21-39) 
—Federal Communications Commission has 
decided to conduct studies of the possibility 
of further reductions in long-distance rates 
of American Telephone and Telegraph 
Company. Commission's decision followed 
a demand by Commissioner Paul A. Walker 
that commission act immediately with a 
view to bringing about a reduction of at 
least $10,000,000 annually in long-distance 
rates. 

A. T. & T. System has projected for first 
quarter of current year a construction pro- 
gram involving an expenditure approxi- 
mately 20 per cent greater than in like 
period of 1939 and around 10 per cent higher 
than similar outlays in the first three 
months of 1937. Schedule as now outlined 
contemplated the use of roughly $85,000,000 
for new telephone plant in the three months 
to March 1, 1940. 





Continued on Page 222 
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1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939 1940 
CORPORATE NET “Garuings 
-— Net Income——. Earnings 
Company. 1939. 1938. 1939. 1 
E ARNINGS Canada Foundries & Forgings, Ltd.: 
Yr., Dec. 31.. 104,986 41,414 
Cater ilar Tractor Co.: 
INDUSTRIES n ¥r.. Dec. 31. 6,004,800 3,235,709 
Com. guene Ghleage, Be tan m & Quin 
7-—Net Income—. Earnin 661. 339 3, rr fe 763 2.14 2.13 
Company. 1939. 1938. 1939. 1 Chicago Towel Co.: 
Allied Mills, ine; Ve. . 31. . 717,665 6.86 7.44 
12 mo., Dec. 31.$1,407,658 $986,808 h$1.73 h$1.04 Cockshutt Plow 
American Stoel Foundries: pi Nov. 30.... 57, 176 12,630 19 .04 
n Yr., Dec. -- 1,368,514 *1,750,235 1.15 Consolidated Paper Co.: 
Agaatts Bi — ™§ os 000 4,310,913 1.66 1.40 Gustin Manufacturing Co. : wy _ — “oy 
. me whine ae . = P ‘“ Yr., Nov. 30.. 81°700 28,042 42 14 
ustin ic. . 8 0. ne.: Crystal Stasein: Co.: 
8 mo., Dec. 3 2,777 + *96,487 Yr., Dec. 31.... 118,433 16,146 1.06 p6.52 
Aviation & rane rtation Co.: yey Se Bubber Mfg. Co.: 
Yr., Nov. 30.. .799 *212,316 982 472,548 3.91 2.15 
" pn coma & Cohn, Inc.: 
imo, De _ ‘80,080 yo 2 a pare jon ‘Foundr ay Mego real 
Dec min ies ee! 
Baldwin Rubber Co.: Yr., Dec. 31.... 1,212,633 1 179,023 h3.62 h7.21 
Dec. 31 qr..... 160,678 156,843 51 49 Electogra Ce. 
Belding-Corticelli, Ltd.: Yr., Dec aphte ¢ 0 825 197,524 2.20 1.31 
Yr., Nov. 30... 112,712 97,804 6.95 496 rt Sulphur Co.: ‘ : 
Bethlehem Steel Corp.: Yr. . 81.... 2, mae 1,506,059 2.76 1.87 
Dec. qr..... 13,028,928 3,958,160 h3.74 h.56 ie 
n ¥r., Dec. 3i,.24,688,384 5,250,239 5.75 x. General Tize & Rubber 


Bliss & Lesghia, Inc. : 


Yr., Dec. . 672,422 52,062 h2.49 h.19 
Brewing beh of America: 

Dec. 31 qr..... 139,842 135,078 .19 19 
Bullding Products, Ltd.: 


Yr., Dec. 31.... 487,597 373,994 1.01 77 


,757 «= *46,599 
824,605 °387,659 1.61 


Great Northern Iron Ore Pr 

Yr., Dec. 31.... 1,198,725 Tho 
Featgee-aatae Sars Corp.: 

Yr., Dec. 31.. 1,046 *1,920, 186 
Hart. Schaffner > aie 

Yr., Nov. 30.. 400,788 ad 
Hancock Oil Co. of Californ 
Dec. 31_qr..... 401 

6 mo., Dec. 31. 586,626 841,267 


2,137,318 Oo iat 20 h3.77 h1.97 
operties 


“80.52 


455.010 D> 17 2.08 
86 


2.62 3. 


Net Incom “Barnings: 
” e—. 

Company. 1939. 1938. 1929. 
Hecker Products Co 
Dee. 33 _@F..... 415.575 h.26 h.29 


508,502 
6 mo., Dec. 31. 689,940 1,070,938 h.43 h.6l 
Heller, Welter E. & Co.: 
Yr., Dec. 31.... 510,008 485,798 hl.5e hi.52 
Hilton-Davis ¢ Chemical Co.: 


6 mo. 129,062 65,792 80 3 
Inspiration Consol. Co w3 

ne. Dec, "Gas tT 3s28,616 0. 
Keystone Steel a bt Co.: 
Dec. 31 gqr..... 115,728 % 15 
6 mo., Dec. eee, 412 198,952 91 -26 


Kinney (G. a Co., Inc.: 
Yr., Dec. 31.... 337,278 151,503 36.92 r2.43 
Klein Co., Ine., D. Emil: 
Yr., Dec. 31. 132,085 141,278 1.48 1.51 
Langendorf United Bakeries, Inc.: 
v26 wks.,Dec.30 180,567 235,560 b.75 b1.25 
Lefcourt Realty bg 
Dee. @ @..... 71,163 
Liggett & Pam Tobacce 
Yr., Dec. "3p, 106, 549 20,586,884 6.13 6.08 
Lone pone Cement Co 

n Dec. 31 h.96 hil 


qr 929, 
@ YP, Dec. 31.. 3,406,159 2,901 Tee h3.53 h3.62 
an se gr serena e Mines, Ltd.: 
1 1,002,372 1.08 1.25 
a. aw S 2,801,689 3.36 3.51 


ailinn ee Mfy rp.: 
» Dec. 31. 7? 43,185 *614,825 oa pe 
onan Mig. Co @:. 
Yr., Dec. 31.... 25,916  *51,390 
Ottawa Car & Aircraft, Ltd.: 
Yr., Dec. 31. 78,881 64,196 134 1.00 
Penns ivania. Coal & & Coke: 
Dec. 31 qr..... $67,066 mi19,354 me ane 
n Yr., Dec. 31 m93,328 m277,969 ova wiih 
Philadel > Co.: 
6,130,825 4,154,079 
wae + - aed Wine Co.: 
Yr., Oct. 31. Pag 17,799 22 OT 
Seectes & Gamble C 
4 634,697 | 5,784,750 1.17 I 
He Same, 31. 1 586,538 11,882 260 2.23 1.79 
Remin m Rand, Inc.: 
Dec. 31 qr - 255 921, 34 45 
9 mo., Dec. 31.. 1,104/418 1, 427. 163 30 Bs 
Rome Cable Corp.: 
Dee. 31 _qr..... 102,216 81,505 
9 mo., Dec. 31. 217,300 142,682 
St. Louis National Stockyards Co.: 
Yr., Dec. 31. —— 411,849 5.42 5.63 
Seaboard Comm’l. Co 
Yr., Dec. 31. 260, 212,392 
Standard Products Ce.: 
Dee. Si a..... 129,787 156,768 43 52 
6 mo., Dec. 31. 190,473 141,765 -63 AT 
= Oil Co 
Dec. 31. . 6,959,677 3,085,119 2.74 1.07 
sanahine Mining Co 
Yr., Dec. 31.. 3,176, "339 3,653,936 2.13 2.45 
v nited Merchants & Mfrs.: 
mo., 7 ey 3) eee 1.71 
Union Stockyards of Omaha, Ltd.: 
Yr., Dec. 31. ros ayy 312,150 3.47 2.77 
Lae = sbietures Co., 
, Oct. - 1,153, oa "591, 178 
on Virginia coal & ee 3 Cor 
n 31 90,320 ons 
n Yr., Dec. vi *156,698 2509, 734 
Whitaker Paper C 
Yr., Dec. 31.... 203, 142 153,726 4.86 3.22 
RAILROADS 
ag & Aroostook R 
n Yr., 31.. 215,601 "238, 969 oo $.33 
licen Rem Sehustows & Gloversville R. R.: 
12 mo., Dec. 31 *85,065 *165,725 aa 
Great — Rw 
n Yr., Dec. 8,686,425 lg 3.47 1.08 
Hudson & fe ae 
n Yr., Dec. 31.. "998,303 *1°386, 132 
Louisiana & Sree Rw 
11 mo., Nov. 30 3.801 
Minneapolis & cone 
n Yr., Dec. 31. .*1,914, 188 3 243,576 
Norfolk & Western Rwy. 
11 mo., Nov. 30 *%345, *2439,584 
Northern Pacific RB: 
n Yr., ys os #4,322,416 .03 


Norfolk Southern R 

11 mo., Nov. 30 °345, ie *439,584 

Northern States ewes Co. of Del.: 

12 mo., Nov. 30 5,958,466 4,956,011 

Pere ‘+. Rwy 
Dec. 


n Yr., 321, 008 *2,260,953 12.92 
Texas & Pacific R 
n Yr., Dec. $60,600 1,421,856 p4.05 .o2 
weectne & om Erie Rw 
nY¥r., Dec. 31.. 3,578,283 1,693,928 7.56 1.98 
UTILITIES 


| Oe ae Transit y ~ es 

6 - *$81,127 $144,463 : 
Brooklyn & Queens Transit System: 

6 mo., Dec. 74,502 *112,085 p$.26 8 ..< 
Mountain States Power Co.: b 
12 mo., Nov. 30. 581,747 497,234 

Oo homa Natural Gas Co.: 

12 mo., Dec. 31. 1,631,059 1,338,623 2.15 1.70 
Sierra Pacific Power Co.: 

Yr., Dec. 31.. 779,724 686,084 

Tam Electric Co.: 

» » aa . Se... .. 1,508,391 1,501,641 


*Net loss. {Profit before Federal income 
} ttIndicated oa as x. 1 ~ 
rom company’s quarterly repests. 
Class B shares. c on combined Class A and 
Class B shares. h On shares pn 
close of respective periods. i 
Federal income taxes. n Preliminary report. 
p On preferred stocks. rOn first preferred 


stock. sOn — rr: stock. v Esti- 
mated. x a share on * es 
— and 70 a. 3 a 7 ht on 5% pref 

stoc’ 


CHAIN STORE SALES 
American Stores Company 


P.c. 

1939. 1938. Gain. 

Four weeks, Dee. 0,163,790 $9,199,281 10.4 
Twelve months. . '114,824,008 109,852,806 4.5 
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RATE OF OPERATIONS IN THE STEEL INDUSTRY 


—As Estimated by 





























companies only. 


Average 
~ Daily 
1939. Runs. 
a . 3,310 

¢ See 3,515 
Nov: | Sarr 3,510 
Dec. 4 aa = 480 
SERRE TT 
eS 3,395 
mpm: B0.........--20% 3,445 

1940. 

Jan. MEE SS Je ac csaie 3,370 
BOE, 6. wo cc cc cine 3,520 
” 3,510 








Gasoline production, 
natural blended. Petroleum 


- 4 
CRUDE OIL PRODUCTION (18) 


{Average daily barrels,’ excluding ‘*hot,”’ 
or illegally produced, oil) 
Bur. of 
Mines Est’d 
Weekly -—-Week Ended-— 
Needs in — —S- 
Texas— January 1940. % 
i Panh’ndle ...... 80,500 65,550. 
North ... 80,800 79,500 
came a 
on oe "51 200 "31,300 
fw... 211,500 233,150 
en. 419,900 426,950 
Kansas .... ae 4 155, 
- Nebraska.. nas 
i orth La... 69,350 _ 69,000 
> Horth Te -- {254,200 | op1'400 191.250 
 Arkansas.. 59,700 be es 850 
- Mississippi. ...... UD: cwigdte 6 
‘ ois ” 314,800 366,700 138,400 
‘i rm... 100,700 103,400 91,900 
... 61,000 64,600 51,000 
4 yoming.. 58,700 62,050 51,550 | 
‘Montana... 15,400 17,450 13,350 | 
Colorado ,900 4,100 4,250 
New Mex.. 101,900 100,000 98, 
California.. 593,900 ,200 632,200 


P. C. of Total —_—_—_——_———Stocks——_—_———_— 

Capacity Gasoline. Crude Gaso- Gas and 

Operated. Production. Petroleum line. Fuel Oil 
80.6 9,662 270,310 75,455 141,091 
82.8 12,189 229, 73,696 152,053 | 
82.0 12,128 231,811 75.595 150,633 
81.2 12,383 16 76,365 148,338 
80.6 12,627 232,016 s 146,378 
79.4 1,583 232,615 78,158 144,262 
78.8 11,494 236,038 78,707 142,129 
80.2 ’ 237,742 80,985 864 
78.1 11,449 238,581 82,002 137,430 
82.2 11,714 238,249 84,326 135,038 
81.9 11,523 237,571 85,880 133,470 


including cracked, 
stock estimated from Bureau of Mines data 
Gasoline stocks include both finished and unfinished gasoline.) 


—Crude Runs to Stills- 


straight run an 


2 —_—__—_—_—_——-1939.— — -—1938.— 
¢ “Dec. Nov. Oct. Sept. Aug. July. June, oe yl 
iy Freig! . ‘9 92.7 90.3 82.7 81.5 80. 2 
er Wiseclisn ee: BF 29 et 8 758 75.0 75.3 81.0 80.9 
Fi Mos og oss Y 106.5 106.4 wet =< = $0.7 $0.8 
3 : ‘od 0 106. ¢ y < ; i 8. 
. Manufacturing 0 120.9 105.6 98.3 92.5 90.9 101.7 102.7 

ingot prod "7 127.0 101.7 85.9 81.1 73.8 84.8 95.0 

-. iron productio “4 129.5 109.8 96.7 87.1 77.2 91.9 85.4 

i Textiles .............. "5 131.1 119.4 120.9 112.5 118.4 121.5 115.6 
ce ton consum tion. 152.3 "8 138.1 127.2 133.7 119.8 124.3 128.4 123.4 
Wool consum 9 145.4 125.0 119.6 112.2 131.1 146.3 132.1 
f Silk consumption. . "2 77.0 67.3 63.2 57.5 59.2 71.9 78.7 
e yon consumption 129.4 7 129.0 118.3 103.1 124.1 129.6 104.7 89.2 
Boot and shoe p 0 136.6 125.6 136.4 129.1 121.2 139.1 140.4 
Automobile pr 1316 94.0 83.9 83.2 60.4 614 77.4 1048 1145 

Mieest pr 4 914 Re Be Ue GS al wi m6 

ao. production... $2.7 $2.7 84.0 80.5 168 16.8 71.3 15.2 15.3 

rodu 0 93.2 86.9 77.9 75. : 

Zine — a4 91.6 78.1 85.6 84.9 81.0 84.2 66.3 79.0 

Combined index . $112.4 108.3 106.7 100.0 94.4 92.2 91.5 95.0 95.2 
_For seasonal indices for 1939 see THE ANNALIST of July 6, 1939, page 17, Table 20. 


— ones— Week Amer. Am. 
meses: v. _ Begin- Iron & Week me. Iron Met. 
1939. pice. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. Asof: Age.MkKt. 
Jan. 2. 42 39 Dec. 26. 38.8 Dec. 31. 40 40 ec. 27. 40 40 
Jan. 9. 48% 52% 51 Jan. 2. 50.7 Jan. 7. 51% 52 Jan. 3. 52 52 
Jan. 16.49 54 52 Jan. 9. 51.7 Jan. 14.52 53 Jan. 10. 52% 52 
Jan. 23.48 57 53 Jan. 16. 52.7 Jan. 21. 51% 53 Jan. 17. 53 53 
Jan. 30.49 54 52 Jan. 23. 51.2 Jan. 28. 5144 52 Jan. 24. 52 51 
Feb. 6. 51% 54% 53% Jan. 30. 51.7 Feb. 4.53 53 Jan. 31. 53% 53 
‘Dec. - 5 94 Nov. 27. 94.4 Dec. 2.94 94 Nov. 28. 941 94 
i 4 ii 3 33 92% Dec. 4. 92.8 Dec. 9. 94 92% Dec. 5. 93 93 
# _ 18.90 91% 91 Dec. 11. 91.2 Dec. 16. 92% 9114 Dec. 12. 91% 91 
"Dec. 25. 88 894% 89 Dec. 18. 90.0 Dec. 23. 90% 90 Dec. 19. 89% W 
1940 
1.7% 7 7 Dec. 2. 73.7 Dec. 30. 75% 74 Dec. 26. 74 74 
= 8.84 85% 85 Jan. 1. 85.7 Jan. 6. 8% 86 Jan. 2. 8 86 
Jan. 15.83 88 8 Jan. 8. 8.1 Jan 13.86 86 Jan. 9. 86 86 
Jan. 22. 82% 86% 85 Jan. 15. 84.8 Jan 20. 84% 24 Jan. 16. 85 84 
Jan. 29. . xo .. Jan. 22. 82.2 Jan. 27. 81% Jan. 23. 82 82 
‘Feb. 5 Jan. 29. 77.3 Feb. 3... In, Jan. 30. 77 77 
OIL REFINERY ACTIVITY AND STOCKS (18) 
{Betimated for entire industry; thousands of barrels. P. C. of capacity, reporting 


d 


| 
| 


Business Statistics 





7 
RAILROAD STATISTICS 
(27) 
(Gross revenues, expenses and taxes in 
thousands of dollars) | 


WEEKLY 





><. 
5-Year Chee. 





Week Ended Average From 

Jan. 20: 1940. (1935-39). Avge. 
Tot. load’gs. 645,822 ,680 + 8.6 
Grain & pr.. 28,089 30,588 — 8.2 
Coal & coke 170,910 147,925 NET 5 
Forest prod. ,660 26,743 +-14.6 
Manuf. prd. 393,627  368,450+ 6.8 

Year to date: 
Tot. load’gs. 1,905,927 1,779,501 + 7.1 
Grain & pr.. 87,004 94,889 — 8.3 
Coal & coke wo} 438,631 415.9 
Forest prod. 76,891 +13.0 | 
Manuf. prd. 1, 158. $n6 1,104,996 + 6.6 

1939 
Fr. ca 

Dec. 1531. 159,821 260,048 —38.5 
P. C. freight 

cars serv.. 

7 et Eee 90.4 86.5 + 4.5 
P. C. locom. 

serv.,Jan.1 84.1 81.2+ 3.6 

Year to Nov. 30: 
Gross rev... 3,649,824 13,392,037 
Expenses . .. 2,790,525 $2, 4 4 
Taxes ...... 332,335 £270,738 +22.8 
Rate of return Year to “Fair 
on investment: Nov. 30. Return’”’ 

East. Dist.. 2.62 5.75 —54.4 

South Dist. 2.47 5.75 —57.0 

West. Dist. 1.59 5.75 —72.3 

OS Biss pana 2.18 373 eo 

tAverage, 1934-38 

8 
FREIGHT CAR LOADINGS (19) 
Jan.20, Jan.13, Jan.21, 
1940. 1940. 1939 

Grain & gr.pr. 28,089 31,872 33,031 
Livestock .... 12,484 14,220 13,833 

a | Re eee 158, 672 164,463 127,625 
i ee 12°692 7,663 
Forest prod.. 30°660 30,102 27,244 
Ess cusaesre 052 9) 332 8, 
Mdse.. i.c.1. | 1142'919 1443110 146,591 
Misc. freight. 250,708 260,922 221,705 





Total 





9 
DOMESTIC RAILROAD EQUIP- 
MENT ORDERS WEEKLY (1) 
(As. reported by The Railway Age of 


NOTE: THE ANNALIST uses for these pages 





the following standing foot tnote: *Subject . 
to revision. All other footnotes appear im- T 
page = below each Latest revised 
data given for guovieuds rwedk. month and 
year. 
10 
INDUSTRIAL PRODUCTION IN LEADING COUNTRIES 
(1928 = 100; adjusted for seasonal variation) ; 
Dec., Nov., Oct., Sept., Aug... July, June, { Year ° 
1939. 1939. 1939. 1939. 1939. 1939. 1939. Ago. 
OS rer ere --. SZ 6 159 79.0 80.1 83.1 75.0 
Cemega <...... 118.0 118.6 108.9 108.2 105.2 105.6 108.9 
CEE. ings 2s o0ne agwe one's eS see 2 -.. 166.9 154.7 158.5 
— Sevavaudices 155.3 155.3 156.7 158.0 155.3 156.7 147.3 
Data eraahcan wees aa ‘ ee -.. 196.5 206.7 187.1 
tbettanda Soresieca bene de 104.8 118.6 116.2 111.4 109.9 101.6 
ree ots ... 158.6 156. 153.6 149.2 148.7 147.5 
Sweden : : ... 1754 174.0 178.2 1754 175.4 161.3 
United States ........ (116.2 112.6 109.8 100. 93.5 91.7 89.0 94.4 
‘Revised: Belgium, July and August. 


{Month in previous year corresponding to most recent month shown; revised data 
Back figures for the above series may also be obtained on request from THE ANNALIST. 


























date shown) 
Loco- Rails Struct’! 
—- T'S---—, (000 Steel 
1949. Pass. Freight. tives. Tons). (Tons) 
Jan. 28 aoe 3,820 
Dec. 16. .. as ee za 
Dec. 23. 6 100 «15 
Dec. 30.100 Pe ace 
| 1940 
| Jan. Bs wien ites ne 
| Jan. 13. . ..-. 24 63,852 
| Jan. 20. .. ee 090 
Jan. Zi. & 109 4 4,000 





PERCENTAGE CHANGES IN FREIGHT CAR LOADINGS WEEKLY 
(Percentage changes from corresponding week of previous year) 






















































3 
COAL AND BEEHIVE C 


(Thousands of net tons) 


Anthra- 
Bituminous cite Coal 
“Week -—Coal.-. —(Pa.). 
_ Ended Total Daily Tot. D’ ly 
1939. Prod. Av. Prod. Av. 
Jan. 21..8,217 1,370 1,220 203 
Dec. 2..8,900 1,508 845 141 
Dec. 9..8,825 1,471 369 
Dec. 16..8,765 1,451 1,099 183 
Dec. 23..9,062 1,510 1,232 205 
Dec. 30..8,232 1,646 1,020 204 
1940. 
Jan. 6..8,940 1,753 1,099 220 
Jan. 13.10,005 1,668 1,371 229 
Jan. 20.*9,920 1,653 1,142 190 





AWARDS WEEKLY ( 
(Thousands of Dollars) 


Total 


Total U.S.3,569,700 3,637,450 3,264,450 


PRODUCTION WEEKLY (5) 


6 
ENGINEERING CONTRACT 


-~ As reported in Engi- — 
neering News-Record 
Jan. 25, Jan. 18, 


1940. 1940. 
Federal ...... 5,385 3,169 
State & mun.. 18,151 27,440 
Public ........ 23,536 30,609 
Private . 9.142 10,852 
32,678 41.461 


OKE 


Prod. Av. 
18 


BESIB 


82s 


14) 





S 
$ 





Autos, 
Adjus 
Autos, da Sales 
Autos, Passenger Car 
djusted 
Autos, Production, Weekly 
Autos, Reg. and Prod 
Bond Market, 
Times Averages, Monthly. 


Index of, Monthly 


Times, Weekly 
Coke Paoduction, Monthly 
Coal 

duction, Weekly..... : 





egret Car Prod., 


The New York 
Bonds, Net salony THE ANNALIST 


Business Activity, THE ANNALIST 


and_ Beehive Coke age 


Constr. Costs, A. 


Elec 
En 

onthly 
Ss 
waliecen. Weekl 


Freight Car 
Groups, Weekly 





Changes, Wee 


£ | Li 
Money Rates 


SUMPTION 


N. C., 
a NONFERROUS METALS. ere 


see Stock and Bond Market Averages, page 21 


Cc 
Electric Power tae are 
Changes, by Regions, Weekl 
r. Production, Week 714 
ineering Contract Awa! 
En nginesring Contract Awards, 
J SR aE SS PS 


y 
Foreign Exchange Rates, Daily. x 
Foreign Exch. Rates, Weekly. 
Loadings, 
1| Freight Car Loadings, 
Business Activity, , ee E’ gland.20 | 
Business Index, The New York 


| Industrial Proaection, Foreign. .10 
te Insurance, se U.S 19 





26 
» Oy 


8s, 


288) B 
“a 


Monthly B 





PREVIOUS ISSUES 











Week 
Ended Sou. Jn. 
1939 N.Y.C. Penn. N.H. N.&W. B.&O. C.&O. Atch. Pac. Sou. Pac. 
Sept. 23... +38.2 +34.1 477.7 423.8 +3L7 135 +96 + 82 + 9.0 412.1 
Sept. 30... +27.4 Ts 414.0 +25.1 +28.6 +20.5 + 9.4 t 6.3 +9.9 +12.6 % 
Oct. 7... +24.6 421.7 +22.3 +16.5 +28.4 Tite + 8.6 2.6 +9.3 + 7.7 
Oct. 14... +21. 28.2 +10.2 +19.1 29.9 18.6 +15 + 3.1 +01 — 2.4 
Oct. 21... $21.8 +35.0 + 9.5 +24.0 Tee 1308 +04 + 7.4 415.2 +11.3 
Oct. 28.. 18.6 +35.2 410.4 421.3 +284 +210 — 60 + 1.7 Ti83 + 2.1 
Nov. 4.. 21.8 4 5.8 1388 uty BE +2.3 + 84 412.6 +19.2 | 
Nov. 11.. 22.0 17.3 18.6 39.0 25.4 —0.2 + 9.2 415.7 — 1.0 
Nov, 18... +18.5 Eve 11.8 417.2 +32.9 421.4 — 3.5 + 4.0 410.2 — 5.2 > 
Nov. 25... +18.5 4 33.2 +18.5 1.0 738 + 1.2 t $s +21.4 + 0.7 
Dec. 2... 411.1 31.6 — 7.9 + 5.5 +249 7.1 —14.3 8.7 +13 —18.7 
Dec. 9... +13.8 +31.0 $18.8 RELY +25.9 7,83 — 54 410.5 + 9.7 —11.0 
Dec. 16.. 16.7 +25.3 410.0 413.6 +249 +103 — 41 + 9.0 +.9.6 —11.2 
Dec. 23.. Ti 23.5 +12.8 +15.8 133 +13.8 — 8.1 T33 +13.0 —10.0 
Dec. 30.. 13.5 +20.7 +13.3 —5.8 +25.9 —1.2 — 5.7 6.9 +3.2 — 62 
1940 
Jan. 6... +13.8 +14.8 + 1.6 419.2 424.4 +13.2 —13.1 +60 +38 + 0.8 
Jan. 13... +166 +18.0 — 1.6 +21.3 +25.0 +20.7 —7.9 +63 +58 + 4.0 
Jan. 20... + 9.1 414.2 + 3.8 421.6 +18.1 +169 —13.6 +10.7 + 61 + 2.2 
Jan. 27... +11.6 +166 + 4.4 .-. $19.9 +118 —9.2 +30 — 6.5 ee 
i2 | 
ESTIMATED AUTOMOBILE PRO- ELECTRIC POWER PRODUC. 
DUCTION WEEKLY (10) TION WEEKLY (7) 
Week os (Thousands of kilowatt-hours; includes 
Ended: 1940. 1939. 1938. only power generated by the electric light 
Pe 87,510 76,685 54,084 and power industry proper and imports. 
| ar 111,330 925 65,735 Does not include power generated by 
cc ae 108,545 90,205 65,418 traction companies) 
a: 106,400 ,200 59,365 | week 
Ended. 1939. 1938. 1937. 
$ Sept. 16. .2,444,371 2,214,775 2,280,792 
PERCENTAGE CHANGES IN py 3.2 2.158218 are tas 
. ept. 30. .2,469, 1139, 275,724 
a Se Oct. 7. .2,465,230 2'154:449 2'280, 
DUCTION WEEELY (7) Oct. 14..2'494,630 2,182,751 2,276,123 
(Percentage changes from corresponding | Oct. 21. .2'493,993 2:214.097 2'281,636 
week of previous year) Oct. 28..2'538'779 2,226,038 2/254'947 
1940-——_. | Nov. 4..2,536,765 2,207,444 2,202,451 
Week ended: Jan. 27. Jan. 20. Jan. 13. | Nov. 11..2,513,688 2.209.324 2,176,557 
New Engiand.+ 9.0 +10.2 +12.3 | Nov. 18..2,514,350 2,270,296 2,242,130 
id. Atlantic. + 8.4 +10.1 12.8 Nov. 25..2,481,882 2,183,807 2,065,378 
Cen. Ind. Re; 14.6 16.2 17.5 | Dec. 2..2,538,777 2,285,523 2,152,643 
West Central. +11.7 10.6 +12.8 . .9..2,585,560 2,218,550 2,196,105 
_—.- — 34 14.6 15.8 Dec. 16. .2,604, 2,332,978 2,202,200 
pe Te +16.5 15.4 | Dec. 23..2,641,458 2,362,947 2,085,186 
Pacific Coast. 10.3 +78 10.6 | Dec. 30..2,404,316 2,120,555 1,998,135 y 
pease Week 
Entire U. S. 411.9 +12.2  +14.2 1940. 1929. 1938. 
Jan. 6..2,473,397 2,169,470 2,139,582 
Jan. 13..2,592,767 2,269,846 2,115,134 
Jan. 20..2,572,117 2,289,659 2,108,968 
Jan. 27..2,565,958 2,292,594 2,098,968 


INDEX TO BUSINESS STATISTICS 


af Constr. Contracts Awarded, Ad- 
justed 25 


Oil Production, Weekly.......... 
Oil ogy 2 2 Activity and Stocks 4 

Prices, Cyclical, TH ANNALIST 

Index, MEN icinecsisiin.o.2'0e 0.6010 
Prices, Derivative Index. 
Prices, Gold and Silver.... 
Prices, Retail Food 
A om Sensitive, 
Prices, Sensitive, 
Prices, OO ae 
R. Equipm’ t ,, Ane M'thly.. 
R. Equipm’t Orders, Weekly. 

 R. Statistics, Weekly. . 
Steel, Fabricated Struct’l 
Steel Plate Bookings 





THE ANNALIST 
Average of 72, Monthly........ 

Stock rices, The New beaten 
Times Average, Monthly.. 


-S8 
New tables in CAPITA ALS: B, see pss: —_* page 211; C, see The Business Outlook, page 194: S, 


(Dates of issues containing latest available figures) 











Date. | Date. 
Autos, Commercial Car | Cotton Consumption, by 
Reg., Adjusted............ 1 | Reserve Districts ........ n. 18 
Autos, Commercial Ca Cotton Spineing - esemeait ‘Jan. 25 
Reg., by Makes, Monthly. Jan. 25| Debit-Loan Ratio .......... July 13 | 
Autos, Commercial r | nent gree Ratio, Compo- | 
Reg., by Makes, 1938..... oe ee eae Jan. 11| 
Autos, Dom. G. M. Sales is by Res. Districts. . 18} 
an Consumers, Dealers...Jan Debits to y individual Acct 
Autos, = peel Car Reg. . DEE Siku cccceee dp eeae Jan. 18 | 
SS eee ec. 21| Demand Deposit Turnover.Jan. 18 | 
Autos, ESS o Reg., Dept. Store Sales and Stks.Jan. 18 | 
by Makes, Monthly. .Jan. 11] Dept. Store Sales by Re- H 
Autos, Passenger Car Reg.. serve Districts ........... Jan. 18 
by Makes, 1938............ ‘eb. 22} ——— Changes in the 
Autos, Passenger Car ie ey <> ear 25 
by Reserve Districts. an. 18 | Blectric Power Production, 
Autos, Wholesale eRe . REE TR Jan. 4 
del kes aki Tee Jan. 11} | Rlectrical Goods, Orders...Aug. 17 | 
Bank Reserves, Excess....Jan. 18 | Factory Employment and | 
Bankers’ Acceptances and Payrolis, Adjusted ....... ec. 28 
Com’! Paper Outstanding.Jan. 18 | Factory Emp. and Payrolls, 
Boot and Shoe Production. Jan. 4 by Groups, Unadjusted. . Jan. 11 
Brokers’ — eae Dec. | Factory mployment, by 
Brokers’ Loans, Ratios. ...Nov. 5 Groups, Adjusted ........ Jan. 18 
Building Permits .......... Dec. 28 de Ce eae an. 11 
Cement, Portiand .......... an. 25| Fed. Relief Expenditures. -July 13 
Coal and Beehive Coke For. Exch. > Monthly.Jan. 4 
Production, Monthly ..... Jan. 11/| Foreign eS usted... D: 7 
Constr. Contracts Awarded Forei rade, by Groups. Jan. 4 
by Groups, Adjusted......Jan. 25| Foreign Trade, by Regions.Jan. 18 
Constr. Contracts Awarded Foreign Trade, Merchan- 
by Reserve Distri .....Jan. 18| dise. Gold and Silver..... Jan. 4 
Constr. Contracts poe d | Freight Car Loadings, by 
Physical Volume ........ Jan. Groups, Adjusted ........ Jan. 11 
Constr. scan Awarded Gasoline Consumption ..... Jan. 18 
SE ree Dec. 14 | Gold Res.. World, Monthly, Jan. 18 
Const Wiosia. Aberthaw...Jan. 25| Gold Stock, Monetary, U S.Jan. 18 
Copper, SOMO <5 4<ausesacs ug. 17 | Income, Cash Farm. ..Dec. 28 
Cost of Living, N. I. C. B..Jan. 25| Income, Farm, by Reserve 
Cost of Living, U.S.B.L.S..Dec. 7 “Re A a Ne Me RRC Jan. 18 
Cotton Consump., Stocks...Jan. 18! Income, Net, 62 Industr’ls. Dec. 14 


P esge 
Income, Non-Farm ........ ug. 31 
Industrial Production, U.S. San 25 
Inventories and New Or- 
NE wank h wkend cbidaneaeie all Jan. 4 
| Inventories, Sales — ..Dec. 21 
Machine Tool Orders. . Sept. 21 
Money Rates, Foreign... .Jan. 18 
Money Rates and on 
i NOR ee Jan. 11 
| Pig Iron Activity........... an. 11 
Pig Iron Prod., ‘Adjusted. .Jan. 11 
Pig oom Prod., djust ed, 
by Reserve Districts......Jan. 18 
Sate GAVIMMS. 2... ocr cces 18 
Prices, Cyclical the Axe- 
Houghton Index, M’thly..Dec. 28 
| Prices, F Jan. ll 
Prices, ; ie 
Prices, .Jan. 11 
Prices, Retail Dept. Store. .Jan. 18 
Prices, Wholesale, B. L. S.Jan. 
R. = ERI 18 
R. R. Earnings and ane 
Loadings, djusted ...... Jan. 18 
Refrigerator Sales ......... Jan. 18 
Retail Trade, The Annalist 
_ 3” 2 Jan. 25 
a eee an. 18 
Securities, New Corporate 
A Sa ee Jan. 11 
Silk Movemegt ............. Jan. 11 
Steel Castings, Comm’|!.....Jan. 18 
Steel Ingot Production..... Jan. 11 
Steel, U. S. Stl. Shipments.Jan. 18 
Stock Exch., N. Y., Short 
SER Jan. 18 
Treasury Receipts and Ex- 
ne a, RR rer Jan. 11 
Unemployment ............ Jan. 4 
ool Consumption ........ Jan. 4 
Et wees Jan. 18 





1 
COMMERCIAL FAILURES 
WEEKLY (11) 
Jan.25, Jan.18, Jan.26, 
19 1939. 


1940. 40. 
anetacturing --. 46 56 71 
Wholesale ... . 28 21 38 
OE os bssn0ceeet 185 245 
Construction ..... 16 19 16 
Com’! service..... 6 7 15 
Total U. 8.....-. 302 288 385 
Regions: 

New England..... 17 24 25 
Middle Atlantic. ..147 119 169 
orth Central. 59 43 65 

W. North Central. 12 17 19 
South Atlantic. 29 48 26 
E. South Central. 4 12 8 
W. South Central. 13 8 19 
Mountain ........ 5 5 8 
eee 16 32 46 
Tete UU. G.....«3 302 288 385 





16 
THE ANNALIST WEEKLY IN- 
DEX OF SENSITIVE COM- 
MODITY PRICES 





(1913 = 100) 
Sensi- 
Steel tive 
1939. Scrap. Zinc. Aver. Index 
Jan. S1..... 122.8 83.2 103.0 93.9 
Dec. 3..... 146.9 109.2 128.0 112.5 
Pm 
et PEE 146.2 106.3 126.2 111.1 
Jan. M..... 44.8 101.1 123.0 *108.2 
Jan, 31..... 143.1 101.5 122.3 *107.6 





17 
GOLD AND SILVER PRICES 





Week ————Silver—_____, 
Ended: -—London—, —New York-, 
High. Low. High. Low. 
-23 234d 34%c 34%c 
‘ 23,4 c 34%c 
oocue 23 Ff 3644c 34%c 
. -23f4d 22 364c 34%c 
22d 21nd = 34%c 34 
22 213d = 34%c sate fr 
oe 21%d 34%c auc 
21}id 34% c 3%c 


GOLD PEGGED 


AT 168s. AT LON ee 
1939. 


EFFECTIVE SEPT. 

















18 
| STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
-—— Week Ended-——_, 
Jan.27, Jan.20, Jan.28, 
1940. 1939. 


Heavy melting, 
avge. of daily 














quotations 


7 gus, 62 $18.33 






$15.70 
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Thursday, February 1, 1940, 


THE ANNALIST 
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NEW LIFE INSURANCE (26) 

(Paid-for life insurance sales of 42 U. S. 
panies; th ds of dollars) 

1938. Ordinary. Indust’l. Group. 

377,789 31,401 

373,644 41,671 407 
. 441, 33, 

386,529 37,815 

384,083 43,076 618,807 
45,076 597,773 
18,659 
33,443 

924 





32,288 
; 43.754 
Dec. 91,294 
T’1.4,867,428 2,178,848 476,451 7,529,727 
1939. 
578,675 99,363 


. 420, 

. 461,418 138,396 45,205 

Apr. 385,634 
. 424'094 137 

406.958 

: 300 

Aug. 381,626 1 
. 334/561 11 

416,853 124,662°105,030 646.545 

’1.5,015,701 1,484,095 803,101 7,302,897 

















O39 
ae 
B 
~~ 
OV 
© 
8 

















20 
INDEX OF NEW ENGLAND 
BUSINESS ACTIVITY (33) 
(Estimated normal=100; adjusted for 


seasonal variation and trend) 

1939. 1938. 1937. 1936. 1935. 
Jan. ... 94.0 76.7 112.9 93.7 90.3 
Feb. ... 93.2 78.8 111.5 93.0 90.2 
Mar. ... 94.1 79.6 113.6 92.1 93.9 
Apr. ... 93.2 79.5 113.9 94.4 93.2 
May ... 89.5 82.3 110.6 96.9 91.7 
June ... 92.4 77.4 107.4 99.0 88.6 
July ... 98.2 84.8 104.6 101.0 89.4 
Aug. ..100.1 91.3 106.1 102.6 90.1 
Sept. .. 99.2 80.5 96.2 105.0 93.9 
Oct. ..*106.3 87.3 86.9 103.7 95.3 
Nov. ..*105.3 90.1 79.0 105.3 94.9 
Dec. ..*105.3 94.0 76.4 108.7 96.0 
Aver. ..*97.2 83.4 101.5 99.6 92.3 





21 
RETAIL FOOD PRICES (6) 


(Middie of month; 1923-25=100; ‘‘all 





foods’’ also includes groups not shown) 
Cereal Fruits 
All and and 
Foods. Bakery. Meats. Dairy.Eggs. Veget. 
1938. 
Jan. 80.3 93.2 93.8 83.9 70.1 58.8 
Feb. 78.4 93.2 90.6 81.9 59.4 58.8 
Mar. 78.6 92.9 929 81.4 57.4 58.5 
Apr. 79.4 92.5 94.8 79.8 56.9 62.4 
May 79.1 92.2 95.2 77.2 60.5 62.5 
June 80.2 91.8 96.9 76.0 63.4 66.0 
July 80.0 91.4 99.3 76.2 68.0 61.7 
Aug. 78.4 91.0 98.0 76.1 72.5 55.0 
Sept. 78.7 88.2 98.2 77.2 82.2 54.8 
Oct. 78.1 87.2 94.9 77.3 86.1 55.6 
Nov. 77.8 86.8 93.2 77.4 87.2 55.9 
Dec. 78.6 86.5 92.7 79.1 84.5 59.6 
1939 
Jan. 77.5 86.1 92.9 77.9 65.9 61.1 
Feb. 76.8 85.6 93.4 77.1 58.7 61.0 
Mar. 76.4 85.4 93.6 75.7 57.0 61.0 
Apr. 76.6 85.1 94.1 72.2 55.4 64.9 
ay 76.5 84.9 94.2 71.2 55.3 65.7 
June 76.3 85.0 93.1 71.2 55.8 65.5 
July 76.5 85.0 93.5 72.5 61.4 63.4 
Aug. 75.1 84.4 91.9 73.6 64.2 57.9 
Sept. 79.0 85.6 97.4 77.9 74.4 58.3 
Oct. 784 858 941 79.8 74.7 57.8 
Nov. 77.9 85.8 92.0 80.4 77.9 57.7 
Dec. 76.9 85.9 89.6 81.2 68.1 58.3 
22 
THE ANNALIST MONTHLY IN- 
DEX OF SENSITIVE COM- 15 | 
MODITY PRICES 
(1913 = 100) 38 
Senst- 
tive 
Steel — 
1938. Scrap. Zine. Aver. ndex. 
aun 1188 845 1016 90.8 | 
Sept. 118.3 85.6 102.0 90.9 27 
Ce. ....ee Be 106.3 33:5. | DOMESTIC RAILROAD EQUIP- 
ane ; ; F MENT ORDERS MONTHLY (1) 
= 11::126.6 «84.5 (105.6 95.7 | | MENT ORDERS MONTHLY (1) 
1939 period shown) 
#02. : CY by Rwy by Loco- Rails Struct’! 
enna 5 : : 5 | ——-Cars—-~, mo- (000 Steel 
Mar. ....121.6 2 > os | 1939. Pass. Freight. tives. Tons). (Tons) 
Apr... eet oss 047 | Jan... 47 3 7 181.2 30,000 
June ....1326 832 1079 96) Feb... .. 2.408 g@ 133 aia 
July 131.9 81.3 106.6 96.7 | Mar... 60 x S FF - 
ug. ....1263 83.9 105.1 97.8 | Apr... 14 2,695 19 86.1 
Sept. ...1151.1 107.0 1291 113.9 , May.. ig 208 5 0 
Oct.” .."!/1826 119.2 1509 1326 | June. Ie 1, °° se 
Nov. ....170.1 122.5 146.3 128.9 = * ‘a 3 2 
Dec, 152.9 113.8 133.4 i | Sev. 3 24.281 2 1889 a6 
Jan. ....143.3 107.4 125.4 *110.7 | oo: 3% Sm nee 
23 | Dec... 106 100 «#15 é 
ATW RIEMGEw TY Ee ; 1940 
DERIVATIVE SENGEEIVS PRICE \sm.. 6 as = we 
(Based on the three-months moving aver- 28 
age of THE ANN LST Sey’ ©O™ =| COKE PRODUCTION MONTHLY 
(5) 
— mags 7 = -_ (Thousands of net tons) 
rep. ~ 46— 32 O—12 22 | 1938. By-Product. Beehive. Total. 
Mar. 197 15—13 0 43 January ...... 2,762 117 2,880 
Apr 250 — 15 — 52 | February .... 2,494 105 2,598 
ay 200 — 32—15—12 20/ March ........ 2,675 97 2,772 
June 103— 50 O-— 12—10| April . 2,436 15 2.511 
July 0 O—15— 12— 31 | May 2,283 57 2,339 
Aug. — 5 — 42— 37 — ET waa cose 2,067 50 218 
Sept —101 80—72— 51— 42 | July 2,177 42 2,21 
Oct. —~71 30— 60— 40— 76 | August ....... 2,494 48 2,542 
Nov — 24— 15 — 30— 15— 91 | September ... 2.675 5A 2,729 
| ee 12 — 31 — 15 0— 60 ee: - A ‘ oor b or 
. 1937. 1936. 1935. 1934. ovember ... 3, , 
Jan i ee <2i 23 13 48 December .... 3,363 76 3,438 
as: 104 «33 — 1939 
May. yo a 42 32— 28 January ...... 3,367 77 3,444 
Apr. 32— 68— 33—11 28— February .... 3,078 71 3,149 
Mey 2 8-9-8 6 | Kom 330g 
June 30 96-— 9— - Gs iivinve'e We ¥ 2 2,935 
July 59 #92 #+18~« «123 —102 | May . 2,396 : Her} 
1 66 — 55 51—108 | June ......... 3,090 5: . 
Sept. iss 42-128 64 «62— 71 | July |... 3,365 46 «3,411 
Oct. - 42-178 52 60 14) August ....... 3,666 44 3,710 
Nov. —*48 10—118 50 47 70 | September |... 3,904 75 3,980 
Dec. .....—31—4 7 34 68 Lens eR * fae = qs 
4 iscussi T ovember ... 4, x 
Por description mt 1900, et. | December .... 4718 $14 6,082 


ANNALIST, Aug. 31, 1939, p. 
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24 
ENGINEERING CONTRACT 
AWARDS MONTHLY (14) 
(Weekly averages; thousands of dollars) 











Jan., Dec. Jan., 

1940 1939. 1939 

Federal ........ 5,433 5,442 7,838 

State & munic.. 28,240 26,754 57,263 

eee 33,674 32,196 65,101 

ee 14,320 15,386 12,823 

TOR waxvsuwes 47,994 47,582 77,923 

No. of weeks. 4 4 4 
25 

SEASONALLY ADJUSTED CON- 


STRUCTION CONTRACTS 





AWARDED 
(In 37 States; thousands of dollars) 

Adjusted 

Daily Seasonal Daily 

1938. Total. Days. Avg. Index. Avg. 
May. .283,1 25 11,326 100.9 11,225 
June..251,006 26 9,654 106.6 9,056 
July. .239,7 25 9,592 109.2 8,784 
Aug...313,141 27 11,598 103.5 11,206 
Sept. .300,900 25 12,036 107.7 11,175 
Oct... .357,698 25 14,308 106.3 460 
Nov...301,676 25 12,067 105.0 11,492 
Dec... .389,437 26 14,978 94.2 15,900 

1939 

Jan...251,672 24 10,486 90.2 11,625 
Feb.. .220,197 22 10,009 80.0 12,511 
Mar.. .300,661 27 11,136 99.8 11,158 
Apr.. .330,030 26 ,693 103.1 12,311 
ay. .308,487 26 11,865 102.3 11,598 
June. .288,316 25 11,533 107.5 728 
July. .299,883 26 11,534 107.6 10,719 
Aug...312,328 26 12,013 102.4 11,731 
i i 323,227 25 929 106.3 12,163 
---261,796 25 10,472 104.5 10,021 
Nov. SAT 23 13, 102.5 12,719 
Dec. q 26 13,619 93.8 14,519 





26 
CONSTRUCTION COSTS—A. A. C. 
INDEX (31) 

(1913=100; 30 representative cities; ma- 
terials, labor and overhead exclusive of 
plumbing, heating, lighting and elevators, 
in frame, brick-wood frame, brick-steel 
frame and reinforced concrete buildings. ) 

1930.1929.1928.1927.1926.1925. 


Jan. . --204 204 203 204 204 203 
( ere 204 204 203 203 205 204 
Tea 204 204 203 204 205 204 
ME sauces 204 204 203 204 205 203 
ay. .-202 204 203 203 205 203 
\- ee 200 204 204 203 204 202 
July . -199 204 204 204 203 201 
Aus. cdecwe 197 204 204 204 204 201 | 
a 194 204 204 204 203 202 
Oct. -192 205 204 204 204 204 
ae 186 205 204 204 204 203 
Dec --185 204 204 204 204 203 
Av’ge ...198 204 204 204 204 203 
1936. 1935. 1934. 1933. 1932. 1931. 

158 158 153 142 159 184 

158 154 141 157 183 

158 156 140 155 182 

158 157 140 154 176 

158 158 139 153 170 

Oe <vccea 162 157 158 141 151 169 
July .-163 157 157 148 151 167 
Se 163 157 157 149 150 166 
Sept --165 157 157 150 149 164 
GEES. <cascee 166 157 158 151 148 163 
Se 167 157 158 152 146 162 
Dec .168 157 158 153 145 160 
Av’ge ...162 157 157 146 152 170 
1939. 1938. 1937. 1936. 1935. 1934. 

Jan .-183 183 171 158 158 153 
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FABRICATED STRUCTURAL 
STEEL (9) 
(Estimated total tonnage for entire in- 
dustry; tonnage available, for future 




















fabrication) 
Tonnage 
1938. Bookings. Shipments. Available. 
Jan. . 80,320 ,763 338,119 
Feb. 57,144 81,161 322,789 
Me eae »257 103,300 295,008 
April 91,158 100,038 281,030 
¢£ ya22 96,439 261,189 
June 99,899 98,554 274,955 
July 96,013 87,992 280,171 
Aug. 106,772 98,602 277,342 
i 469 93,553 331,514 
Oct. 154,756 105,032 377,028 
Nov. 153,084 99,872 421, 
Dec 163,445 106,457 497,942 
Total. ..1,256,639 1,158,763 ...... 
1939 
Jan. .. 101,712 84,281 479,554 
Feb. . 82,719 84,412 425,982 
Mar. 95,¢ 125,259 426,663 
April 118, ,943 428,527 
May 156,848 125,818 502,119 
Jun 111,594 130,114 481,234 
July ..... 114,056 110,473 458,207 
Aug. .... 100,849 680 428,984 
Sept. .... 121,357 140,828 439,205 
| See 118,841 133,849 420,751 
Nov.* 99,316 28,231 405,673 
Dec.* .... 84,383 116,166 6,266 
Total. ..1,305,049 1,440,054 
30 


SEASONALLY ADJUSTED PAS- 
SENGER CAR PRODUCTION 


IN THE UNITED STATES 
(Daily average) 





1939. 19358. 1937. 1936. 
AEE 11,420 5,550 11,000 11,240 
eS 10,560 6,010 12,760 9,400 
4s ces 9,470 , 150 ,150 11,800 
fre 8,390 4,870 12,200 12,900 
May ..... 7,430 5,010 13,720 12,500 
June ..... 8,180 4,650 13,760 12,290 
| ere 5,826 4,170 13,350 13,150 
ye eee 6,494 2,950 16,230 11,740 
Sept. 9,236 7,600 13,760 9,120 
. [aes 8,759 12,400 16,390 11,560 
(7a 9,922 12,590 11,230 11,280 
EM sssa< 14,950 11,500 9,620 12,880 

31 

SEASONALLY ADJUSTED COM- 


MERCIAL CAR PRODUCTION 


IN THE UNITED STATES 
(Daily average) 
1939. 938. 1937. 1936 
, ere 2,151 2,229 804 2,548 
Feb. ..... 2,268 2,024 2,915 2,620 
Ce 2,202 1,579 3,159 2,837 
ee 2,042 1,326 3,189 2,859 
Bee ecees 2,063 1,294 3,133 2,589 
June 2,242 1,285 3,084 2,796 
July ..... 2,439 1,313 3,128 2,740 
Aug. 1,642 1,103 3,522 2,632 
Sept 1,973 900 3,694 3,169 
ars 538 1,234 1,274 1,352 
| ae 2,740 2,807 2,563 2,224 
. 2,771 = 2, 2,945 2,639 


February, 1939, revised. 
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AUTOMOBILE REGISTRATIONS 
AND PRODUCTION FOR 
DOMESTIC MARKET 





7-—Pa —~ © 1 
1937. Prod. Regis. Prod. Regis. 
Apr. 410,592 385,277 79,604 884 
May 400,415 391,697 74,398 65,857 
June 387,121 360, 66,331 628 
July 341,189 367,180 61,178 61,686 
Aug. 299,496 308,530 64,514 60,260 
Sept. 110,122 231,530 36,402 54,550 
Oct. 273,753 202,591 22, 40,433 
Nov. 269, 58,969 26,924 
Dec. 212,655 179,770 42,215 31,740 
1938 
Jan. 130,273 145,732 35,491 32,000 
Feb. 119, 121,234 32,326 27,544 
Mar. 153,316 181,218 34,634 37,278 
Apr. 160,028 192,225 31,837 35,722 
May 140,239 178,060 27,935 32,956 
June 123,333 156,405 27,927 30,654 
July 96,975 148,900 26,486 33,475 
Aug. 955 955 23,529 34,231 
Sept. 60,177 269 8,699 26,570 
Oct. 171,371 119,053 16,697 19,589 
Nov. 295,366 200,853 38,771 23,943 
Dec. 4 226,973 48,252 31,474 
1939 
Jan. 262,330 203,212 47,379 37,715 
Feb. .795 164,942 46,325 34,102 
Mar. 279,148 248,038 57,497 45,083 
Apr. 257,058 268,335 50,981 46,063 
May 222,909 3 47,092 45,381 
June 233,311 243,741 49.025 40,482 
July 142,346 .308 43.919 44,747 
Au .233 182,633 29,393 43,523 
Sept. 155,430 141,633 20.772 32.983 
Oct. A 2,586 50,888 37,923 
Nov. 272,747 231.571 54,961 41,286 
Dec. 357,663 *249,000 60,636 *38,000 
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DOMESTIC DELIVERIES OF 
NON-FERROUS METALS 


short tons. Copper deliveries, 
net, allowing for normal return of proc- 
essing scrap) 


1938. Copper. Zinc. Lead. Total. 
January 1,017 982 1,505 3,504 
February 1,128 864 1,378 3,370 
March . 1,164 1,249 1,216 3,629 
[re 1,121 830 1/084 3,035 

Rn cargrad ou 095 984 1,107 3,186 
June ....... 1,285 1,282 1,496 4,013 
July ........ 1,642 1,474 1,621 4,737 
August ..... 1,742 1,474 1,361 4,577 
Septenrber .. 2,091 1,670 1,377 5,138 
October .... 2,577 1,671 1,570 5,818 
November .. 2,389 1,665 1, 5,636 
December ., 1,961 1,481 1,300 4,742 

1938 
January . 2,088 1,678 1,733 5,499 
February .. 1,987 1,594 1,574 5,155 
March . 1,769 1,687 1,601 5,057 
April . 1,563 1,686 1,646 4,895 
May . 1,923 1,521 1,701 5,145 
SO Pe 2,100 1,570 1,660 5.336 
July ........ 2,377 1,880 1,710 5,967 
August ..... 2,799 2,018 1,599 6,416 
September .. 3,489 2,662 2,112 8,263 

tober .... 3,801 2,809 2,226 8,878 
November .. 4,681 2,452 2,423 9,556 
December 4,570 2,109 1,790 8,469 











4 
FABRICATED STEEL PLATE BOOKINGS (5) 
































(Short tons) 
Refinery Tank Cars Stock and 
Oil Storage Materials and Gas and Blast Miscella- 
1938. Total ‘anks. Equipment. Holders. Furnaces. neous. 
January ......... 23,422 9,55 1,857 141 11,633 
February ........ 17,827 1,673 1,600 TI 211 13,568 
coy es ee 052 14,635 2,060 97 1,212 20,048 
GE eh ocieksiaes 21,958 4,797 2,785 1,185 1,348 11,843 
ahh «chvowdoos 25,141 11,425 3,063 164 569 9,920 
pS Py Pea 20,044 5,813 2,155 87 99 11,890 
July . 27,773 15,382 2.011 401 426 9,553 
August . 22,063 3,646 811 14 50 17,548 
September . 18,561 3,623 2,032 32 273 12,591 
ober .. . 21,793 5,379 2,257 1,611 181 12,365 
November . - 20,213 3,629 2,204 20 177 14,183 
December ........ 28,218 5,950 2,421 128 86 19,633 
1939 
January ; 4.081 3,671 267 12,433 
February .. 7,401 2,868 90 152 12,392 
March .. 7,723 2,699 464 18,537 
April 5,429 2,642 533 141 27,099 
eae 10,976 4,128 389 380 18,163 
(| SSR ay 13,481 3,310 525 1,568 15,075 
Mtn reckhéadvaxxs 8,188 2,678 1,839 147 18,512 
(pape 229 2,974 199 133 10,293 
September 11,498 3,722 616 1,292 22,623 
are 37,766 10,991 3,579 31 2,092 21,073 
November ....... 26,020 1 2,912 214 333 13,454 
December ....... 23,627 2,478 87 107 14,290 
35 
FACTORY SALES OF AUTOMOBILES (5) 
seeeen: yee and foreign assemblies from parts made in U. 8.) 
. S. and 
Canada ————United States— - _— Canséa——— 
1938 Total Total. Pas’ger. Trucks. Total. Pas’ger. Trucks. 
/ eee 238,44 ,645 74,065 47,580 16,802 12,276 4,526 
CEES tceceuwe 237,9: 219,110 176,078 43,032 18,819 14,033 4,786 
. ee eee 210,174 192,059 958 37,101 18,115 13,641 4,474 
/ ee 89, 174,670 136,531 38,139 14,732 11,014 3,718 
PS ER ee 150,450 141,443 841 34,602 9,007 5,273 3,734 
August ...... 946 90,494 58,624 31,870 6,452 3, 3,389 
September 623 83,534 65,159 18,375 6,089 4,290 1,799 
October ...... 215,286 O12 187,494 22,018 5,774 5,412 362 
November 390,405 372,413 ,344 52,069 17,992 15,423 2,569 
December 407,016 436 326,006 62,340 18,670 15,518 3,152 
1939. 
January ..... 950 342,156 281,465 60,691 14,794 11,404 
February 317,517 217 243,000 60,217 —-14'300-—:10/914 3386 
on OS ‘ 1,940 299,703 72,237 17,549 12,689 4,860 
April ‘ 337,372 273,409 63,963 16,891 12,791 4,100 
a ais a. hos 313,214 4 237,870 59,638 15,706 11,585 4,121 
MI 6 aies/n 65 324, 309,720 246,704 63,016 14,515 10,585 3,930 
- VSS 218,478 209,343 150,738 58,605 9,135 5,112 4,023 
August ||| ||! 103,343 99,868 61,384 38,484 3,475 1,068 2.407 
September 192,672 188,751 61,625 27,126 3,921 3,494 427 
October ...... 323,017 313,377 251,819 61,558 11,296 7,791 3,505 
November 370,1 351,782 ,202 66,530 16,756 9,882 6,874 
December 469,002 452,024 373,755 78,269 16,978 11.491 5,487 
Total -..... 3,732,374 3,577,058 2,866,724 710,334 155,316 108,806 46,510 
ne SG 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
‘Week Ended 
Par Country and Unit. Jan. 27, 1940. Jan. 20, 1940 Jan. 28, 1939. 
High. Low. High. Low. High. Low 
8.2397 England (sovereign)... $3.99 1 97% Y 
8.2397 Australia (sovereign). *3.19% ett meet eh 9 ee i 
8.2397 So. Africa (sovereign). 3.93" 3 3. 3 4. 4. 
.06634 France (franc)........ : “toshy, 0223% | Al 
Italy (liira)......” 0505 0505 «10505 (0505 “O26 05264, 
.68057 Holiand (florin).. -5317% .5309 4.5332 15312 (5420 “5362 
1.6931 Canada (dollar)t... -8837°.8800 = .8875 = (8800 9940 «= ‘9917 
-1695 Belgium (belga)......: 1696 -1681% “1 1678 .1691%4 1690 
-32669 Switzerland (franc)... 224: .2242° «224 2237 2255 
-0220 Greece (drachma)...-°. 073% [0073% (00732 ‘0073. " 
4537 Sweden (krona). .../ 1” "2383 ‘aie .2383° «23810 zane 
.4537 Denmark (krone)...... 1933 .1932° (1933 ‘i932 | 3 
4537 Norway (krone)... 2273 2272 «12273: «2272 “335 1i2 | 
: Yugoslavia (dinar).... 10235 10235 10235 0233 0232” 
0748 Portugal (escudo)...... [0373 10370 [0371 10369 ‘0437 [0427 
0101 Rumania (leu).......”” 0063 .0063 0073 0073 10075 0075 
-2961 Hungary (pengo)...... -1760 -1760 .1760 .1760 1975 .1950 
0426 Finland (markka)...... .0185 0185 0185 0185 =: 0206, 
-6180 India (rupee)....... 3030  .3025 «3030 13020 (3499 “3496 
-:++ Hong Kong (silv. dol.) (2490 (2473 (2480 [2468 "2921 “Soi 
a = ~ yr =. -0803 0788 .0818 .0813 -1650 11637 
-5000 a fa silver peso)... .4977 AVIT “ 4980 
.9613 Straits ‘ gpettiements ; —— ae 
ollar ingapore... .4688 -4660 4672 4652 5440 5440 
.84396 Japan (yen)............ -2344 2344 «2349 12349 ~- 2799S ‘2797 
1.6479 Colombia (gold peso)... .5800 -5800 5800 .5800 .5800 "5800 
1.6335 Argentina (paper peso) ‘ 
My Tso cece ce -2300 -2285 -2290 -2280 .2320 -2300 
.0625 < {paper milreis) tos 
ree inland..... ° 5 -0515 -0515 -0515 -0595 -0585 
-2060 Chile (gold peso) -. 0516 .0516 0516 .0516 ‘0519 .0519 
-4740 Peru (sol).......... -- 19%S -1900 .1950 1950 .2037 -2037 
1.7510 pragesy (gold peso).. .3750 .3750 3750 3750 -3850 .3850 
-8440 Mexico (silver peso)t.. .1685 -1685 .1690 -1685 -2030 .2025 
tDemand rate. 
37 
FOREIGN EXCHANGE RATES DAILY 
(Cable transfer rates) 
Jan. 27. Jan. 26. Jan. 25. Jan. 24. Jan. 23. Jan. 22. 
England: High............... -$3.99 $3. $3.99 $3. $3.975% $3. 
MEE toca redone dxkadéud beads 3.9844 3. 3. 3. 3. 3. 
DEE «thatched ihux@iave etuevas 3.99 3. 3. 3. 3.97 3. 
WES SONG vai vecncccnnccacs -0226% . i d i : 
EE A 0Ees oaindnadesweddrdes 0226 8. i a d aaa 
MP tates. cesdcanudanons -0226% . a -0226 .0225 a 
WE IA Sc aciccccccatoades 0505 .0505 .0505 .0505 .0505  .0505 
ME hiakk Wa Ghas cde veamecdeancs -0505 0505 .0505 .0505 0505  .0505 
TE Gina.) ade seercadsencedas 0505 .0505 0505 .0505 .0505 -0505 
ee” SSE pean -5310% .5313 -5315% .5312 -5317 -5317%, 
Low -5309 -5309 5310 —tit. 5312 5312 
t 5310 .5310 5315 -5310 5316 .5316 
Belgium: High -1696 .1693 1695.1 .1684 -1683%, 
w -1694 -16914% .1691 A -16814%4 .1682 
t -1695 -1692 .1693 -1690 -1684 -1683 
Switzerland: High -2243 = .2243— 224 -2243% .2243% .2243% 
Low .224 -2242 .2243 -22424, .2242 .2242 
t -224246 .2243 -2243 .2243° «= 2243 -2243 
§Canada: High -8306 -8825 .8837 -8831 -8818 8818 
_ ee -8806  .8800 -8818 8818 .8806 8800 
Last -8806 -8800 .8818 .8825 .8812 .gR12 
| SSP SaeEP phetaes -2349 .2349° 2349's 2349 62349 “3349 
tArgentina (free inland)..... -2285 -2295 .2304 -2295 .2295 .2290 
Closing rate. §Demand rate 
SOURCES OF DATA . 
(1) Railway Age. (2) C l and Fi jal Chronicle. (3) The F. W. Dodge 





Corporation. (4) Federal Reserve Board. 
(6) United States Department 6f Labor. (7) Edison Electric Institute. 
Age. (9) American Institute of Steel Construction. (10) Ward's Automotive Reports 
Inc. (11) Dun & Bradstreet’s. (12) Federal Power Commission. (13) The Wall Street 
Journal. (14) Engineering News-Record. (15) American Bureau of Metal Statistics. 
(46) American Iron and Steel Institute. (17) Aberthaw Company. 
Petroleum Institute. (19) American Railway Association. (20) United States Depart- 
ment of interior. (21) C dity Exchange, Inc. (22) National Industrial Confer- 
ence Board. (23) American Metal Market. (24) Federal Reserve Bank of New York. 
(25) American Zinc Institute. (26) Association of Life Insurance Presidents. (27) Bu- 
reau of Railway Economics. (28) Interstate Commerce Commission. (29) 
Manufacturers, Association. (30) Bureau of Agricultural Economics. (31) 
Appraisal Company. (32) Copper Institute. (33) New England Council. (34) Na- 
tional Machine Tool Builders Assoc. *Subject to revision. tKevised. 


(5) United States Department of Commerce. 
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Stock and Bond Market Averages and Volume of Trading yi 

































































































































































E ‘ FIFTEEN MOST ACTIVE STOCKS | 
The Annalist Weighted Averages of Group Leaders NEW YORK STOCK EXCHANGE j 
4 Week Ended Jan. 27, 1940 
——Jan. 25—__,  ——Jan.26—__,  ——Jan. 27__, Range. Jan. 23——-.  —Jan30——. —~—Jan. 31———, ; 
Hi Low. Last. High. Low. Last. High. Low. Last High. Low. High. low. Last. High. Low. Last. High. Low. Last. Velume. Last — ) 
ere 48.2 47.7 47.8 481 47.6 47.8 47.8 47.6 47.8 482 47.0 48.0 47.5 47.6 47.7 47.2 47.4 47.6 47.0 47.2| Cont. Motors a. ‘ 
72 Industrials -...-......- 161.0 159.1 159.3 160.5 159.1 159.6 159.6 158.9 159.3 161.0 156.8 160.2 158.6 158.9 159.1 157.2 157.9 158.6 157.0 157.5|/rog° tt “44 t r : 
t Steels Eee 4 34.0 33.5 337 339 335 335 336 33.5 335 340 325 339 335 335 336 33.2 33.4 33.7 33.3 33.4| Cotiss wright |. Sabo t 
MES... .. ss soe, 76.0 748 748 75.7 74.8 75.1 751 748 75.1 76.0 73.6 75.4 748 75.1 74.8 73.9 74.5 74.5 73.6 73.9) HTS go t 
Uiistor accessories... .. 39.4 38.6 38.6 39.0 385 39.0 39.1 388 39.0 394 37.7 39.1 389 389 389 38.6 38.6 $8.6 38.4 38.4) 5.5) Heel i.---- 57200 oF 
Fairerafts ...........-... 474 465 465 479 46.7 474 479 472 474 479 447 47.9 47.0 47.2 47.2 46.5 47.0 47.4 46.3 46.5) TN eod aie,” ae Soe = 
Building ............... 39:4 39.0 39.0 392 388 39.0 388 388 388 394 382 388 382 386 38.6 382 386 38.8 38.4 38.8| Hocmneed - ey + 
4 139.7 138.5 138.5 139.4 138.5 138.8 138.8 138.8 138.8 139.7 137.5 139.1 138.5 138.5 138.8 137.2 137.5 137.8 137.2 137-5| Gen “Motors...” 4 — 
417 466 466 (471 464 466 466 464 466 6477 455 471 484 464 184 60 AGF Et ST Sea |Comwith. @ Sou.. Ber 1g — 
[1957 754 74 762 754 762 757 757 757 762 72 757 754 754 75.7% 752 752 75.7 75.4 75.4 at ae oo } x 
ee is oe Bt BE Be Be Be Be Be Be Be Be ll et om) ml gal see ory goa| Skye Man, Tr.. 100 1 — x 
.3 Farm equipments...... 489 489 489 493 486 48.7 487 487 48.7 493 479 49:3 486 487 482 472 475 47.5 468 47.2 North Am. Avia. ered + ig 
4 Office equipments.:-".: 191 199 101 199 188 199 190 189 190 192 186 199 Ihe sg 180 8 Ee «BL BS we|Comwith. Balen. 2000 a” + " 
Geen RE BE BS OB Be Be Bt Bt Bt Bt Bf Gt Bl BE Bf Bi Bf Bt Bt B4| xen mosr sore sroces 
: ppb and tires....... 38.9 38.1 Bl 38-4 31.8 31-8 a5 31.5 31-5 38.9 37.8 31.5 36.6 36-9 312 36.6 31-2 37.8 36-9 4 NEW YORK CURB EXCHANGE 
bs RE ; # & ‘ A J F y ; : . x sf . 5 . 5 ° - Week 
4 Standard Oiis... 1.2.11. 40 BI B7 Bl BS Be Be Bs Be wi Bo Bs Bs Bo 2d 232 233 234 231 231 ented Sam. '2t, 1800 
‘ Tadependent oils........ 49.0 485 485 48.7 485 48.7 485 485 485 49.0 47.6 48.7 482 482 485 480 48.0 48.3 47.8 48.0 ia Net 
I ncacs cts 73.0 72.2 722 724 720 723 72.1 720 721 71 713 723 715 71.7 72.0 71.2 71.5 717 709 711] nines Gos olume. Last. Chge. a» 
mas Boi Bi 2 Bi Bl 2: 2: 82 Bi ee BF BB) BS Bf Rb BG Ht B8) Rectniea Be oe 
eeoccerecceesecece ° . e ° ° . . .' . ' ° . - ° Brewster Aero... 23200 1 
e Phoenix Sec. ..... 20,300 t 
The New York Times Stock Market Averages | The Annalist Average of 72 Industrial Stocks = | Niagara Hudson. 14,300 ~ 
MONTHLY HIGH, LOW AND LAST po eee i 1938— ——1937——~ Repub ae pf... 11,725 11 t 3 
_—__—25 Rail —25 industrials ———50 Stocks a High. . Last i Low. t. - Last. | pechanf Traile; ‘’ 
1939. High. Low. Last. ‘High. Low. Last. igh. Low. Last. | Jan. ..168.6 154.7 157.5 180.8 158.3 106.6 159.5 135.5 aE OE eo Amer. Cyan B. 600 am 
January ........ 26.35 20.97 22.62 192.03 171.15 178.87 109.94 96.06 100.74 | HCe- -: --- 7: ot: MEAD 16D F " 7 253.8 231-1 242.5 
ion 26.35 2097 2 = 1716 ; : Mar. |) 12) 021) 12] 1762 143/3 144-1 152.9 108.8 110. : .§ 
ony ------- = ae == 9-4 os a Png —— Be cc see ep 151-5 130.8 143.4 141-2 113.5 128.7 242.9 215.1 8 NUMBER 7 mona TRADED 
21-40 18.03 19.68 168.53 151-56 163.56 94.96 $479 9162 | Sune |. |). 1!) 11! 156.8 141.0 1427 160.0 118-7 153.6 225.6 205-4 213.1) Weer ma = 
AT 1928 19S1 119s leo loraa 975 9225 gee | GUY > ccc: TORR MAD SO Uae 1988 1OLt 2800 2179 2211 | Dec. 16. 459 468 Tee Tab ah os 
22:87 19.49 21.98 184.81 167.59 181.77 103.84 93.54 10L¥7 | So Lc] 11] 11] W463 1968 1709 167-0 143-6 163.9 219.6 174.4 186.4) Dec. 23.\377 528 192 LOM 38 B 
22:66 18.75 19.67 186.21 167.47 173.24 104.43 93.11 9645 | Oct...) 12. 12) 2.) 176.4 166.8 169.5 182.7 163.3 177.1 187.3 127.8 165.1| Dec. 30..545 381 194 1120 40 26 
a4 er} a4 a4 Hert 16-3 ret se ay Nov... ... Ji. Il] 173[0 157.9 159.5 186.4 165.8 172.0 163.2 130.9 146.4| i940. . 
oe Sn S38 ee eS ee eS ee ee | Dee... ... 165.1 159.1 164.2 179.9 167.7 179.2 155.1 133.6 138.7 Jan. $78 m2 0 1078 72 
24.35 23.02 23.86 196.69 188.88 196.14 110.35 106.25 110.00 BONDS SOLD ON NEW YORK STOCK EXCHANGE MONTHLY Ee 2-8 8 ee 
(Par value) Jan. ee ¥ 
24.73 22.85 22.68 198.84 186.96 190.21 111.78 104.69 106.44 | i939 amu tits: ie, Total. n. 21. .06 = — oF 
; WEEKLY HIGH, LOW AND LAST 9°91 488.000 ate os +70 558: 000 er pri fan. 25..205 270 mn 2 
: s 90-463. 854, 085, ,402,725 | Jan. 26..278 245 205 728 16 3 
Week Ended ———25 Rails——_. ——25 Industrials—_. | ———50 Stocks ——— 40,456,000 11.876,800 33,523,000 185,855,800 | Jan’ 27..160 187 180 527 
1939. High. Low. Last. High. Low. Last. High. Low. *93:637.000 7,443,425 21,571,000 122,651,425 . = 4 
Nov. 11.... 25.62 24.47 24.78 194.25 188.97 190. 09 98,981,000 7,344,850 16,935,000 —-:123, 260, ce. 30. 44s 356 191 HS i 7 
Nov. 18 25.74 24.78 25.50 195.29 190.63 194.14 110.51 102,543,000 6,798,525 17,315,000 656, Jan. 31..235 299 197 731 2 
e232 2e 2 Be ne Re ee eR | 
Dec. 9... 2435 2353 2391 194.42 52 19292 109.38 226,595,000 228,994,375  - 25,772,000 + 481.361,375| ODD-LOT TRADING ON THE 
Pe BBR BE Be Re Re Re Be Sere sense Bates | TRECES | es’ TORT STOCK Excuanon 
4 pees * * y 2. 193. 109.02 , ’ 5 , . 5 1939. 
Dec. 30.... 24.01 23.02 23.86 37 196.14 110.35 146,596,000 4,313,175 25,528,500 176,437,675 | Week Short 
1940. [ Ended: Purchases. Sales. Sales. 
Jan. 6.... 24.73 24.01 4.18 196. 196.11 19683 111.78 11909 110.4 ON ee 121,175,000 8,736,150 20,167,000 145,078,150 | Dec. 16... 572,906 560,996 8.975 
an. ici : J z y F 10. : 106.3 » ‘ 4 ria J . 
on oe Soak Seek ae ee DS OS lBees ODae teres ibtaS iseag | THE NEW YORK TIMES BOND NEW BOND ISSUES Dec. 30... 667,472 620,111 4,574 
Jan. 27.... 28.27 22.35 22.83 192.09 189.68 192.07 107.87 106.01 10745 | MARKET AVERAGE MONTHLY (Thousands of dollars) Jan. 6... 642,000 45R918 547 
DAILY HIGH, LOW AND LAST | (40 bonds) r=—Week Ended——, : ‘ : 
Jun. 25.... 23.27 22.91 22.96 192.47 191.28 191.56 107.87 107.09 107.26 | ,,1®37- High. Low. Last. sic a Jan. 20... $0198 383.788 Bis 
Jan. 26.... 23.03 22:87 22.90 192.59 191.28 192.05 107.81 107.07 107.47 | November ..... 76.41 72.39 73.66 | pubic utility.. $10,962 "Daly ‘ > 
Jan. 27..-. 22.85 22-90 22.83 19210 191.98 192.07 107-47 101-39 107-45 Decetaber ..... 74.70 73.21 73.55 | State and munic. 3,665 $14,200| _ 1940. rr ; 
Jan. 30... 2286 2272 22.82 oo. 190.49 1 se Bd 107.08 107-44 | sanuary ....... 73.42 69. 70.04 ore cao | RD 23--- 75.111 78,400 1.759 ; 
Jan. 31 2281 2265 2268 190.83 me i 90. 07.40 106.60 106.87 February 72.00 70.16 71.69 ee $14,627 $14,200 | Jan. 24... 93,874 89,556 1,598 
. rene 22. . . 190.21 106.82 106.37 106.44 | spor” 71613. 63.39 | Year to date..... 97,867 27,763 — oe te] 73,088 1,647 
io ae: 67.17 63.72 66.62 an. 2... > 79,858 2,228 
Dow-Jones Stock Market Averages May 000000000: G44 66.54 66.89 | BONDS SOLD ON NEW yoRK| jan 2. #2ip e012 at 
MO: scchoaccees * e . s ¥ " . ” 
a WEEKLY HIGH, LOW AND LAST oy gece: 7214 689 71:76 | STOCK EXCHANGE DAILY | Jan. 30... 74,580 70,775 3,135 
. a: aes ie ee 71.65 70.31 70.31 ps — 
ee et Tig te MERE | September<..:: 70.37 6882 69.12 Jan. 27.40. Jan 28,39. | THE ANNALIST AVERAGE NET 
Nov. 1. 15235 347.74 149.09 33.90 32.38 32.79 26.18 25.55 35.71 50.66 anos gia 73.42 4 on Monday ....... $5,098,600 $8,630,425 "aun ae GRADE 
ov. 18...152. i x F : : 09 51.63 | November ..... . ; . Tuesday ...... S] 
Nov. 25. 152.58 148.04 148.64 34.45 32.73 32.90 26.22 25.35 25.42 50.52 — tees 72.44 70.34 72.44 Wednesday ae: oo On F O86; O00 —10 aie. --5 atioates. 
Se . J e 8 : : ¢ . 4 49. ee 
Dec. 9...149.59 145.74 147.93 32.45 31.33 31.86 25.41 24.92 25.02 49.94 | January ....... 72.80 70.77 71.57 Friday Se $707 000 $30'000 Jan... a5 288 312 372 3 Ti 3 Ti 
Dec. 16...150.11 146.43 149.36 32.31 31.13 31.78 25.13 24.60 24.86 50.21 | February ...... 3.46 71.66 73.46 | 028, 331, 3. . ; i 
Dec. 23...150.04 148.35 149.85 31.80 31.05 31.58 25.10 24.75 24.91 50.27 — teteeeeee oe aR ee) Se eee : 38 308 oe ee 378 
Dec. 30...150.78 147.66 150.24 32.01 30.78 31.83 25.62 24.68 25.58 50.60 ril .......... . . 70.18 | Total week... .$34,101,725 Apr... 2.88 3.10 |. 3.74 3.99 
1940. ao eters 4 na ns Year to date. .$129,084,600 Ta7.861 875 ay... 2.83 3.03 : 3.66 3.90 
Jan. 6.. 150.45 151.19 33.00 32.11 32.25 26.55 25.67 26.25 51.10 | July 72.86 70.79 72.78 —— June 2.83 3.01 .. 3.61 3.99 
Jan. 13...152.11 144.99 145.19 32.41 30.53 30.60 26.53 25.16 25.21 48.96 | August |.../!!: 72:92 70.06 70.06 Feb, 3, 40. Feb, 4, °30 July... 2.85 2.99 .. 3.63 3.85 
Jan. 20...146.75 143.06 145.64 30.58 30.05 30.25 25.35 24.83 25.25 48.97 | September ....: 72:53 6860 7252 | Monday ....... $4,643,450 $4,367,250 | Aug... 2:85 299 -. 3.66 3.79 
Jan. 27...147.29 144.57 146.51 31.30 30.07 30.75 25.26 24.83 24.88  49.24| October ... 7330 7220 7292 | Duesday ...... 5,673,200 7,282,225 | Sept... 3.16 3.01 :. 3.92 3.82 
ake tine. Sher aee Gane November <.... fam Tat 1208 Wednesday .. 5,676,900 4,994,300 Rov 3.05 2% : aR 3.90 
rete : : Ee "91 2 : 3B 3. 
Jan. 25...147.29 146.04 146.29 31.30 30.82 30.89 25.21 25.03 25.11 49.28 | Pico. BONDS SOLD ON NEW YORK |Dec.. 2:90 2:9 3.76 3.78 
oo 2-18. oe = 2 oo 2 -32 | January ...... 73.52 72.49 72.61 BECEANGE WEEALE 
Jan. 2 146.65 146.36 146.51 30.77 90.71 90.75 24.93 24.83 24.88 49:24 (Par Value) bow. JONES BOND AVERAGES 
JED: 20 A46.57 145.19 145.65 30.78 30,60 30,72 25,01 24.83 24.95 49.04 [THe Wew YORK TIMES. stock AVERAGES | Fan. 21,40. Jan 28,3 « ie ena 
lan. 31... 45 33 30.73 30.53 30.56 24.90 24.65 24.70 48.86 on BY CALENDAR WEEK aso | | COMPoration .. .$27,555,000 $31 002,000 High- einten 10 
r 2 U. S. Govt..... "692,725  1/946,825 Grade Grade Pub’ 
Shares Sold, New York Stock Exchange zo | oa ee i 5,804,000 _5,181,000| alia: Ralls: “Uti.” Indus.Bonds, 
| an. 
inalieaden toma Pe ae | } —j200 Total ........ $34,101,725 $38,129,825 | 25... 92.45 48. ' . — 
1939. “Total. Av. Daily. Total. Av. Daily. Total. Av, Daily. | ic tale | 26... 92.28 47.94 108.87 108.38 89.37 
Feb... iosteio seo10 «© Iz r.00s | est'ges «= sees ’70r'be8 “MAREDT Avanieus Daly |i... Ga ae Gt ae oe 
+ - » 1,087, ‘ ; 13,876,81 07,995 | | | . LY > y TT 106.29 99.28 
March . .2.242’6 91.171 22'322' 235 é "565,054 : | | (40 bonds) 30... .92.25 47.80 108.81 108.34 89.30 
A 1 nat *. 87,945 18,400,638 , 247,4 964,183 | D: " = i" " 92.19 47.81 108.85 108.26 .28 
y ....1,144,160 48,478 = 11,788,550 499,481 12,932,710 547,959 | || '*° oe ae, “wo || Jam: Rails, ‘trials, ities. bined Chee . 
une |... 853.310 36,155 11,114,080 «470,904 «11,967,390 —-507'058 22.... 58.91 95.71 77.34 72.72  ..| THE ANNALIST WEEKLY 
Br ia Ge Bee Ge Beene mee | | io 1 a et i)” Dnacge on zommem 
Sept .6,217,470 263,434 50,863,140 2,155,071 57,080,610 2,418,505 Obey a —10 | 3°: 59.25 +4 4 ae t = S2CCK FRIOES 
Sie ee foe Be Bee Re || pls || Bo BEBE HS BE te) tm team rae ae 
‘ov. cae. S , % R r x % 1 1! = oF aa ———— — " 3 y ¢ ee ee ee ee le . ie 
Dec, -°:.1,905,030 80,754 15,862,783 672.106 17, 78.113 752860 | || 49 S {See | ‘Wedie satiate aI comune: —* ee Sawer: eee 
Jan. ....1,432,040 60,676 «14,559,065 «616,868 —«15,991,105 677,543 | |, ee Seem | ‘eo | | ae Co mene Se ge. §....-.. 18.59 = 37.02 32.92 
WEEKLY TOTALS AND DAILY AVERAGES | 29... Se 22 22 er - an eee — sa. =. 
-——RAILROADS—, —IND. AND MISC... ———TOTAL——, Si. Beer 9070 feat 720) — ie \Jan. 27.0. i836 eS 
Total. Av. Daily. Total. Av. Daily. ‘Total. Av. Daily, Ea ee va ITS AS HE _ a 
321,000 80,250 4,303,020 1,075,755 4,624,020 1,156,005 THE ANNALIST AVERAGE NET) | FOREIGN STO. a 
337,960 62,585 3,596,100 ; 3,934, ; “ef ‘Gixacway_ ||. || YIELD ON HIGHEST GRADE so, SATURDAY al 
325,860 74,059 2,651,906 602,706 2,977,766 676,765 | | *° [2° Sroces 20 | BONDS WEEKLY | tease] | 
isi4s0 6 axbos S308 6 Geass Sees | Te || A a ‘ee Gio Utility 7 Railroad | | 
f 82.422 3.722.690 689,387 4,167,770 1, * 7 ee — ——— —. ele 
424.990 78,702 3,749,032 694,265 41174022 —«-772'967 | | 2 ~ 22 298 3.87 3.80] | 
504,220 114,505 4,238,186 963,224 4,742,406 1,077,820 | | A OP x a 378 | » 
261,860 50,514 3.295,000. 748,864 3,556,860 808, 2.96 3.78 3.77) | 
456,920 84,615 3,823,950 708,139 4,280,870 792,754 | gi Sse eg Gaia 2.95 3.81 3.76) || 
293,770 54,402 3,083,590 571.035 3,377,360 625,437 2.94 3.78 = 3.74 | || 
250,090 46,313 2,878,115 532,984 3,128,205 579,297 | ss St 8.76 | | 
DAILY TOTALS = 2:94 3.75 378 | 
we —DAILY ——YEAR TO DATE——, [AVERAGE Daity SHARES| 294 3.76 3.7 20} i : 
‘— ae Misc. Total. 1940. 1939. a}_STocn excnance | {| i, | 2.93 3.77 $78 | KINA ; 
Jam 2 BUS Sa Ragame = isaaetsh eee 8 | |e | -—+ § te 378 tl] 
im, 2......-.-. 41,120 562,765 603,885 14,026,015 21,635,010 | | 5 a 1940. 1939. 1940. 1939 | | 
omy... ... 16,140 301,140 + —-317,280 14,343,295 22,689,840 | ||z 3] | Jan. 6. 2.85 2.88 3.72 3.72 
—a.......... 27110 462.730 «489,840 14,833,135 23/272/370 ae —? "1 | Sen, 28... oe ee ke Sel LT 
me. ......-.. 41,950 506,010 547,960 15,381,095 24,062,500 | || oe Jan. 20..... 284 2:86 3.73 3.70 ston be vidos oF 
|. 100,340 509,670 610,010 15,991,105 25,185,780 ; &— aa 194 sam. B..... 2.86 2.88 3.72 3.75 L ae igag Oh OD Fw aus 38 bie 
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Condition of Federal Reserve Banks 
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(Thousands) At Close of Business Jan. 24, 1946 
——Combined Federal Res. Banks———, N. ¥. Federal Res. Bank ———_, (Thousands) 
Jan. 24, Jan. 17. Jan. 25. Jan. 24, Jan. 17, Jan. 25 Total Total Bills Total U.S. F.R. Notes Due Members 
ASSETS 1940 1940. 1939 1940 1940. 1939. District. Reserve. Discounted. Govt. Secur. in Circulation. Res. —r 
Gold, eee a on hand and due from United Seaton, gecctreeiet me ee ei arte By oo, 21 
mtes Treasury ............2.-2. ee sececcees $15,483,120 $15, 433, 121 11,905,217 7,630,586 $7,543,917 ,577,790 w York ......... , , ; ,226, 
Redemption fund—Wederai Reserve notes... .... . 9/385 . 193 . 1,090 : 1,327 ” 1,775 a Lao = —— ped 607.968 
ME 04s BEES Me Tce N ew Dds oe ewe He cavewkeeueone @ tte ee ewes ’ ’ ’ » 697, 
__ 418,173 386.451 449,11 — = 131,027 | Richmond |... 36,484 360 125,582 218 168 297,063 
Total reserves ............0..cecceeccecees $15,904,895 $15,828,957 $12,364,521 $7,728,644 $7,634,284 $5,710,592 Seen vette eee ees susan = be ps ‘ een ae 
a yy States Government obliga- St. Louis "438,825 216 111,091 "189,629 ‘311,184 
y —_ aan Minneapolis 255,613 210 73,304 138,634 150,512 
tions, direct and fully guaranteed...... 644 593 2,729 200 1,603 | Kansas Cit 365.201 848 115 928 179 161 263'127 
Other bills discounted .-............... 0.00000 6,357 6,303 1,966 2,224 2,224 701 Dales 242233 168 94°363 80'6 212'598 
Total bills discounted.......... Fe aren 7,001 ~ 6,896 4,695 2,459 2,424 1,823 | 88m Francisco 870,873 403 204,215 374,641 607,278 

Re. ae ce mad 556 . wai 220 : 

Lin awe .............. 10,911 10,893 15,131 2,041 2,041 3,859 Reichsbank 
a _ securities, direct and ee aeons seaee eenens page ons een (Th ds of Reich rks) 

onds 344, 344,045 89% . 5 A * * . 3 *Dec.: + 
Notes . 1,133,225 1,133,225 1,209,931 «344.1 344,156 341,961 -—-s “S| eee ae 
WN 5552 ish cca ee nGecuceidcist esas saad yaakendane, DICeLeNOAe . betes, ‘513,191 . vents 145,042 Gold and he sind ‘check 7%, 158 . oe AS 123s 310 77,535 76,458 

: ‘ ‘ _ = ills of exch. and chec s:...10,810, 49 1 1 11,219,843 11,392,222 6,600,506 
Total United States Government securi- ory 
ties, direct and guaranteed.............. $2,477,270 $2,477,270 $2,564,015 $752,337 «$752,337 «$724,663 | SVeT And other coin. ... ; } ; *30:000 36.010 

D anne ben 2 ond ewes Pheebuecwmntdenw 2,495,182 2A. eae —— ee me p> peg : : t ot 554,089 
2... 8... A Ser eee ther assets .... t t 5,582 1,137, 

Federal Reserve notes of other banks.......... 26, 27,895 30,307 3,590 7,742 | Notes in circulation......... 10, 200 207 11 ,049, 475 11,413,552 it to 934 T1een10 

I MI og ci na6.0-4 nad cde as. ee eean ee 640,571 731,253 565,290 154,674 188 is 141,981 | Other maturing obligations. : t 2,018,216 1 

g ga ,003,458 

I ra wha ca sd'nc un vane waee bea dee ncaws 41,711 41,736 42,913 9,895 9,895 9,038 | Other liabilities ..... , ¢ t 646,071 421,742 

ME SN ces. aSak es Yawc ccs cdacsanssasnabariet 7 59,877 48,038 17,799 17,520 SUNT TUNE Gna dc a vacaeccecaes 4% * 4% *" 4% 4% 4% 

Total aeseta...-.eseeeseesessseseseeeaes $19,169,375 $19,184,824 $15,635,632 $8,671,456 $8,607,915 $6,613,284 veeNot reported in cae, Cabl Sepert, culgest te sniien, 110 Se 
Federal Reserve notes in actual circulation.... $4,827,752 $4,849,757 $4,319,451 $1,226,755 $1,237,186 $978,030 | - — rae ae MONEY IN CIRCULATION 
Deposits: (Thousands of Canadian. dollars) ADJUSTED FOR SEASONA, VARIATION 
ember bank—Reserve account............... 12,147,656 12,019,594 9,166,063 6,705,291 6,571,632 4,914,112 Jan. 24, Jano17, Jan. 25 rT rT TertTft sé«L oe 
United States rarely yen account. 507,485 574,794 767,179 117,716 180, 325 166,522 Assets 1940 1940. 1939 
MEN oa. Sse oan wR One oes 412,567 395,767 171,571 146,227 136,530 61,659 | Gold .225,771 225,711 188,760 
SPU GID 3s bo 0 a cavities wi cess icaondvacutete 300,014 2,5 ,213 214,553 197,549 239,946 | Res. in U. S. aaa eere 
———<—S S$ ———————_—_ _ ——_  —- & sterl. fds. 64,082 64,431 26,340 « i ae Te 
MN IN 388 oes os. We aaa hee 13,367,722 $13, 272, 674 $10,403,026 $7,183,787 $7,086,036 $5,382,238 eres = | | Poa 
Deferred availability CREE TIERS . 621,950 711,207 566,467 139,144 163,171 133,042 | Total res. 289,854 290,202 215,102 8 i | 3 
Other liabilities, including accrued dividends... x 1,498 5 255 7385 Govt. sec: 180,905 175,930 138,312 | 1S zae4+4 —+-+-t+-++472 8 
I i fide cates dacvecdeae $18,819,415 $18,835,136 $15,291,370 $8,550,110 $8,486,648 $6,494,096| Long term.. 46,969 48,998 42,402 | | & | 3 
CAPITAL ACCOUNTS | eee 227,874 224,928 180,714 | |/é ro ei me Le 

PE RRA ee rarer ee $135,954 $135,936 $134,841 $51,150 $51,147 $51,059 | Other assets. 5,637 4.729 4.590 | "4 
CI sd oe medaka dene oceweendnla 151,720 151,720 149,152 53,326 53,326 52,463 ——_  —___ _ —___~ | 1 | 

SRUeRIN CPI TODD co 5. oi cc cence cccsans cues 4 26,839 27,264 7,109 7,109 7,457 |_ Total assets.523,375 519,859 400,406 | WEONESDAY FIGURES || 

CEG GHUUE GUGM. goo. oe ce rcccccccccsscene 35,447 35,193 33,005 9,761 9,685 8,209 a: ams sae naan } ett eet be 

—-_ — —_—_—__—_ = — . irculation. 5 219,471 162, ” 
Total liabilities and capita) accounts...... $19,169,375 $19,184,824 $15,635,632 $8,671,456 $8,607,915 $6,613,284 Deposits: 999 i248 

Ratio of total reserves to deposit and Federal vt. dep... 52,242 48,742 13,906 | — ‘ 

Reserve note labilities combinel........... 87.4% 87.3% 84.0% 91.9% 91.7% 89.8% | Bank dep...218, 211,174 211,958 | MONEY IN CIRCULATION AND 

Commitments to make industrial advances...... 8,395 8,294 13,004 1,764 1,789 2,588| Other dep.. 24,808 25,455 2,607 | MONETARY GOLD STOCKS 

a ae Wednesday Figures 
T .. -295, ’ ’ 
Statement of Member Banks Gan aa Gee one a a er ctts = | ss + hs seasonal ar sate 

(Principal resources and liabilities of reporting member banks in 101 leading cities; WEEKLY ; cheetah | y eral Reserve Board 

lions of dollars) Total liab..523,375 519,859 400,406 -—Money in— Monet. 
All Reportin c —— Sis Wena Clie. (In dollars of 155-21 grains, nine-tenths| Res. to notes Circulation. Gold Stk. 
Ja24, Jai?, Ja.25, Ja24, Jai? Ja25, Ja.24, Ja.i7, Ja.25. fine; millions) and dep. ... 56.72% 57.48% 55.03% Ad- Unad- Unad- 

LOANS 1940. 1940. 1939" 1940: 1940. 1939. 1940. 1940. 1939. | Report date | justed. june justes. 
Business* ............ 4,316 4,330 3,765 387 385 339 1,666 1,672 1,354 | | falling in BANK OF ENGLAND a 3...0 68 ee 

Open market. 325 '323 327 19 19 17 109 109 ‘127 | Wk. ended: Eng- Switzer- Hol- Bel- | (Thousands of pounds sterling) | 1940. 

Ste chase: 1939. France. land. land. land.gium Jan. 24, Jan. 17, Jan. 25, | J@0- 17... 7,435 7,405 17,805 
Brokers 630 644 835 32 35 35 487 498 681 | Jan. 28..2,435 1,047 699 994 582 1940. 1940." 1939." | Jan. 24... 7,455 = 7,365 17,879 
RRS 489 500 30 65 65 # £66 166 177 190 Sout. 33..2.714 1,234 596 35t 616 Circulation .522,791 527,449 463,845 | RESERVE BANK CREDIT AND 

i a a a es ena : aos ’ ublic de t 
, eee ee 1,119 1,144 1,375 97 100 101 653 675 9871 | Oct. 7..2,714 1,234 585 751 616/ Private Soe ae aus aa RELATED ITEMS 

Real estate He 1,182 1,180 1.173 14 14 13 112 1l1 116 Oct. 14..2,714 1,234 587 757 616/|Bankers’ acc’ts. 8C,131 102,471 118, 9 (Millions of dollars) 
| Segepme seat rates "43° 45 101 a a 35 38 79 | Oct. 21..2,714 1,234 579 757 610|Other accounts. 43,020 41/682 36.7 Net Chge Since 

Other ...... . 1,551 1,557 1,540 51 52 53 371 Oct. . 28..2,714 1,234 579 754 611/|Govt. securities.112,291 117, 196 32006 Jan. 24, Jan.17, Jan.25 

Total loans... 81536 8.579 8281 568 570 523 2,946 2,977 2,946 | Nov. 4.2714 1,234 569 751 611|Other securities 27,330 28,519 40,646 "1940." 1939.” 
. : . ‘ , Nov. 11..2,714 1,234 589 (21 611/Disc. and adv. 3.270 3767 18784 | Bj +. 
INVESTMENTS— Nov. 18..2,714 1,234 559 707 611|Securities . 060 247752 21,862 | Bills Caaunted. : 

Treasury bills......... 687 | 711 351 363 260 280) Nov. 25..2,714 1/234 559 700 608|Reserves .....__ 222 53591 63,242 | U.S Govt secu a 

Treasury notes....... 1,757 1,761 (8,186 165 166 71,132 717 705 } 2,670 | Dec. 2..2,714 1,234 559 700 608] Prop. . Fes. to lia. 32.3% 29.5% 37.6% pa err penned 
U. S. bonds.......... ‘4 714712 2,431 2,430) Dec. 9..2:714 1/234 558 693 609|Bullion ... Lois 10401121. 08 on 

Govt. guaranteed..... “2,412 o ail 1,733 177 177 114 1:228 11226 863 | Dec. 16..2°714 17234 557 694 609|/Bank rate. 2% '% ie ee — 

Other securities... ..: 3,339 3,309 3,228 339 337 323 1,180 1,171 1,110 | Dec. 23.2714 1.234 557 694 609 : | Indust. advances 

BBS co se Scan ee, Cy eee Dec. 30..2;714 1,234 547 691 609|¢ tAll but nominal amount of gold trans- | (Not incl. §$8,- 
Total invest... .. :14,647 14,633 13,167 1,746 1,755 1,569 5,816 5,812 4,643 | i949. ; ee ee ee | po ag 4 
eres ener ates eee _ = ert eer men Jan. 6..2,714 1,234 a 
Total loans and : 5 . mais Other Res. Bank 
investments . . .23,183 23,212 21,428 2,314 2,325 2,092 8,762 8,789 7,589 = 1s ene 1 ot : BANK OF FRANCE , GREE fic553 55, 19 1+ 2 

Reserve with F.R. Bk. 10,245 10,070 7,596 924 894 (754 5,972 5,820 4.368 | Jan’ 27°2'714 1'234 4 (Millions of francs) | Total Res. Bank 

Cash in vault......... 4 39 39 16 77 54 . Jan. 19, Jan. 12, Jan. 20, on a ee 2.514 — 1 =e 

Bals. with a. bks. 3, Ot 3,116 2,580 228 240 206 79 81 74 tBank of England's gold ‘holdings trans- 1940. 1940. 1939. Gold stock ...... 17,879 + 74 +3,239 

Other assets, 46 46 49 361 359 412 | ferred to Exchange Equalization Account.|Gold ........... 97,266 97,267 87,265 | Treasury curr’cy 2,969 + 1 + 157 

Demand de a adj.. 19,163 18,979 16, 152 1.908 1,731 1,610 8,657 .- 6.707 Total carried forward. For'gn balances 86 86 762 Member bk. res. 

See < ‘ alan cae 

Government a S16 572 "60 838} BFAD 4116 | DISCOUNT RATES OF CENTRAL Wheat off. bills 3395 2205 Tees | Money in circui'n 7365 +40 4442 
nterbank deposits eg. bills b’ght reasury cash... 2,381 + 20 — 373 
Domestic banks . 8,066 8,123 6,347 899 904 695 3,464 3,501 2,689 Federal Res. Pres. in France... 6,359 6,006 2,238 | Treas. dep. with 
ores. awe. . a 751 8 545 8 8 ) ~~ 683 480 System: Rate. Established. — ASv. agua. sec. } mF! R. egy <« ~ OF 68 — 260 

orrowin: ‘ ae + + or ioans ...... - 

Other liabilities... is 1% 16 271 318 poston, ork... i = z 1937 1 30-day advances a 305 308 posits pow ao 

Capital account 244 244 252 aa 1,486 1,480 Philadelphia. 1% Sept. 4, 1935 i adv. to 35,222 35,223 z. R. accounts... 962 + 34 + 236 

. “ ” Cleveland ... 1% May 11, 1 State ......... 20,627 | xcess reserves of member banks on 

Officially designated ‘‘Commercial, industrial and agricultural loans Richmond 4 yd a _— 2 Circulation 1151725 152'392 109'270 | Jan. 24 were aso to be approxi- 

DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING Atlanta ..... 1% Aug. 20, 1937 2 a - Curr. porns an increase of $90,- 

CENTERS WEEKLY Chicago . sees 1 Aug. 20, 1937 2 — rng veuws a — oe | 000,000 for the week 
(Thousands) . Minneapolis... 1 Aug. 3, 1937 2 Sinking "Fund. - i RS 374 U. S. GOLD MOVEMENT 
No. of —-——.—~—Week Ended nsas Cit ie. 3, eee ls ace nas (Th ds of dollars; —, . 
Centers Jan. 24, Jan. 17, Jan. 25, Dallas ....... 1 Aug. 30, 1937 2 Fe sight lia. mY 044 167,288 139,059 | = “earmarked god) 7 
Included 1940 1940 1939. San Francisco 144 Sept. 3, 1937 2 |Ratio .......... 58.23% 58.14% 62.75% | Decrease in 

Federal Reserve District: - 9458,578 oss 36.5 As — -3 =. L boy 3 Bank ssciancs th ied ™ - | Week Ended Earmarked 
—bBoston . eese . $506, 5 y . | 19. 

SM sv snd saan onder 15 -—«-3,234.131 += «3,963,023 © 3,311,614 | Canada |... |!) 236 Mar. 11, 1935 .. SECURITY LOANS Dec. 20......09R00F —Oausn ja 
3—Philadelphia .............. 18 456, 192 464,029 -730 | Colombia ...... 4 July 18, 1933 5 | (New York City member banks; millions | Dec. 27..." 48,178 —17. 272 
PED ss cae carceus swans 25 526,846 583,780 475,237 Denmark ..... Feb. 23, 1939 4 of dollars) pod ee are ; 

5—Richmond . 5 eae eae 287,289 321,720 994 | England 2° Oct. 26, 1939 3 To T J 
CE os jc vuccdeeysecccse ae 287,165 227,645 | Finland ....... 4 . 3, 1934 4% | _ 1939. Brokers. Others. Total. | Jan. 10...) 57,669 —14,374 43,295 
7-Chicago See 1,191,114 1,297'069 1,038.478 | France -3 Sen SO eine we... ee a 67.169 13,116 Soa 
= 3 (aes . 16 406 269, 224,635 Germany - 4 Sept. 22, 19832 5 | Nov. 22 494 168 €62 i Sar 57,860 —11,77 46,090 
9—Minneapolis 17 149,043 168,936 129,869 FeCCE ........ 6 Jan. 4, 1987 7 | Nov. 29... °°." 519 169 688 | Jan. 17—Imports from 
10—Kansas City. 28 250,523 075 244,553 | Hungary 4 Aug. 29, 1935 4%)Dec. 6....°/°°° 507 172 679 | Canada . se 34,134 
11—Dallias 2 18 202,720 227,339 189,708 India .. 3 Nov. 28, 1935 i a... 638 175 813 | Norway 6,964 
12—San Francisco. 29 650,474 726,263 619,663 ttaly 4% May 18, 1936 5 |Dec. 20........: 666 179 + eo  rrrrerre se: - . 462 

cael — Jap: ..-3.29 Apr. 6, 19363.65|Dec. 27... | 551 179 730 | Union of South Africa. 4,177 

NE ona Ge Gals sak pedals cena 274 $7,871,599 $9,099, 822 $7,523,659 Netheriands .. 8 Aug. 29, 1939 2 toa Sveccceese le Me@Qhheriamds .........:.ccccas 3,204 
New York City 2'941,603 3,656, 3,063,512 | Norway....... Sept. 21, 1939 34 : celine 5208 
1 foe iia 7 ise? 6 Jan. 3 Cee 538 176 ™ | Wellish tudia...:. 7°77. "895 

Total outside N. Y. City.. (273 «$4,929,996 $5,443,798 —»«- $4,460,147 Rumania . 5, 1938 gt een 519176 695 Philippine I Islands. 564 

: , #4|Jan. 17 498 
) a ee 7,221,000 8,367,000 6,936,000 —_— .. s 5 15, 1935 5 — ts ia HL = | — 2 eK EEO Meo Cen ee 470 
Sweden ....... ae es OE Ot 863 
MONEY RATES IN NEW YORK WEEKLY Switzerland ... 1% Nov. 25 1936 2 
z , MONEY RATES IN NEW YORK CITY M ¢ 
Prime Bankers | ONTHLY 
aa Loans— 7 oe) io. Acceptances MONEY RATES IN NEW YORK | _ Prime Bankers’ 
-—tCall Loans— -—60- ays— —4-6 Months—. —4 ont! —~ rf ays—— cI "4 ee e Loans———— Com. P: cceptances. 
$Daily Daily Daily Dai Daily Pet Rayer 4-6 90- —$Call Loans.— “60-90 Days. 4-6 Months. —4-6 Months.— Soo Days.— 
1939. High.Low. Av. High. Low. av. High. Low. = Be Low. 4 High. Low. Av. | Re- oO ay Mos Day | $Dail Daily Daily 

“= = ee 18 " a 1.25 1% ié } ee 38 ts te .44 | new- §TimetCom.$Ac- a a tar es Av. High.Low. ay. High.Low. Av. High.Low. Av. High.Low. Av. 

ce. 2 3 1% 1.25 1 58 ye te 44 1940. als. High.Low.L'ns. Pap.cept.| 277 ----- 1 1 1.00 - rs 1.25 1% 1% et yous ws 44 
1940. aa e...2° 223 te re 4. 2. oe 1.25 1 sd “4 

Jan. 6..1 1 12 1% 1% 1.50 W@%.58 vu ye 44 | Jan. 26....1 1 1 12 % | Nov. a ee By i 1.25 1 1% 130 % 44 
Jan. 13..1 1 1.25 1% 1% 1.50 xk. +:- 401 4 oe... 2 & 2-3 | Dec. ..... 3 1.25 1% 1% iso a 9 Ba 
PEeRMCEE TEE. Beeies eee tt tr | 

J ; s 4 an. 31.... a 4k 1 1 100 1% 1% 125 1% 1% 1.50 %@% 4@%56 + 
te Md 
tNew York Stock Exchange. {Asked rate. §Average of renewal rate. tBest names. §Asked tNew York Stock Exchange. {Asked rate. §Average of renewal rate. 
r A ge 
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Financial News 
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Central Illinois Light—This company, oper- 
ating unit of the Commonwealth and South- 
ern system, has arranged with institutional 
holders of $9,376,000 of its first and consoli- 
dated mortgage 4% per cent bonds, due in 
1963, to reduce the interest rate to 3% per 
cent annually. 

' Commonwealth and Southern—See items 
under Consumers Power, Central Illinois 
Light and Tennessee Electric. 

Consumers Power (1-25-40)—This company, 
controlled by Commonwealth and Southern, 
has notified SEC that it has withdrawn its 
application for a rehearing of its declara- 
tion for issuance of $10,000,000 first mort- 
gage bonds. ‘‘Developments since the filing 
of the application’’ was given as reason for 
the withdrawal. 

Niagara Hudson (12-28-39)—Petitions are to 
be filed with New York Public Service 
Commission and SEC asking permission to 
consolidate various properties of this hold- 
ing company in a major simplification step. 

Tennessee Electric Power (7-27-39)—Supreme 

Court Justice McCook, New York, has de- 
nied a motion made by attorneys for a 
group of minority bondholders of this com- 
cog for , summary judgment in their suit 
to pel the pany, City Bank Farm- 
ers Trust Company, trustee, and Common- 
wealth and Southern Corporation, parent, to 
pay off first and refunding mortgage bonds 
at the call price of 105 instead of 100. 


MISCELLANEOUS 


Stone & Webster (10-26-39)—Nearly $28,000,- 
000 in uncompleted engineering and con- 
struction work was on the books of the 
subsidiary in that field at the beginning of 
1940. In addition, negotiations involving 
$25,000,000 to $30,000,000 in other construc- 
tion projects are under way. 


Earnings in Wartime 


Continued from Page 197 





age rate of 3 times. Much the same pic- 
ture is gathered from the action of meat- 
packing issues and office equipment 
stocks. 


The Steel Shares 

Steels turned in an exceptional per- 
formance. Of six issues considered, all 
showed earnings and price advances from 
their 1914 average to 1918 highs; the 
earnings gains were capitalized at the 
average rate of 3 times in price improve- 

ment. And since the gains in earnings 
_ were uniformly large, price advances were 
likewise substantial. From the 1914 aver- 
age to the 1918 highs, all steel shares in 
the list doubled; most of them trebled in 
price. It is probable that steel shares will 
again do better than the average group in 
_ wartime. 
Neither rubber nor coal shares per- 

formed brilliantly. Both groups enjoyed 
earnings gains, but the gains were not im- 
' pressive and were meagerly capitalized in 
the market place. 
Of eight building issues considered, two 














suffered price declines from 1914 to 1918, 
although earnings were higher in all cases. 
Earnings advances were generally capi- 
talized at less than the average 3 times 
in price. Building shares are not to be 
recommended for wartime holding on the 
basis of the 1914-18 record. 


Of course, it is not suggested that the 
experience of the last war is to be taken 
as the sole criterion“of investment policy 
today. As suggested before, the action 
of such groups as the rubbers, food pack- 
ing, coppers and motors, to mention a 
very few, may be strongly influenced by 
secular factors. 


Conclusions 


This study, based on the 1914-18 fig- 
ures for 110 representative companies and 
stocks, thus indicates the following: 


(1) A substantial percentage of com- 
mon stocks declined after our entrance 
into the World War, not only from 1916 
levels but even from the mean price levels 
of 1914. 

(2) Producers’ goods shares did much 
better than consumers’ goods shares. (The 
war babies are included in the producers’ 
goods group.) 

(3) Price-earnings ratios declined on 
the average between 25 per cent and 50 
per cent between 1914 and the 1917-18 
periods. While this contraction of price- 
earnings ratios was quite general in those 
instances of abnormal earnings increases, 
there were many instances of declining 
ratios even when earnings gained only 
moderately. But there was a decided 
tendency for ratios to decline much less 
in instances of stable earnings. In a very 
few cases the ratios increased with de- 
clining earnings. 

(4) Percentagewise declines in the price- 
earnings ratios for both producers’ and 
for consumers’ goods shares were about 
the same. 

(5) Earnings increases between 1914 
and 1917-18 were capitalized on the aver- 
age in the stock market from 1.2 times to 
3.8 times. The average capitalization rate 
of earnings gains was some 3.0 times. 
Thus, wartime earnings increases strongly 
tended to be capitalized at only about 10 
per cent to 30 per cent of the peacetime 
price-earnings ratio. 

(6) The rate of capitalizing earnings 
increases did not vary greatly whether 
the stock in peacetime was selling at a 
high or a low times-earnings ratio. 

(7) A practical application from this 
experience of the last war to the present 
may be made by applying the three-times 
rate to maximum estimated earnings in- 


creases from the 1938 level and adding 
the product to the 1938 mean price of 
the stock. We thus arrive at a rule-of- 
thumb price which represents a tentative 
(but not conclusive) maximum wartime 
level. 

(8) Aircrafts as a group would not ap- 
pear cheap in a war involving the United 
States. 

(9) Among the various share groups 
which did best pricewise, were the oils, 
coppers, steels, machine tool issues, cer- 
tam textiles, paper stocks, hide and leath- 
er, sugar producers, munitions, railroad 
equipment and fertilizer shares. 


Send Market 


Continued from Page 195 


fully realized it or not, the line of least 
resistance was most frequently deter- 
mined by the prevailing credit situation, 
rather than by immediate business condi- 
tions. When the basic credit situation 
was favorable the stock market would 
usually respond to constructive specula- 
tive operations. Professional speculators, 
working steadily from day to day, gave 
a continuity to market trends over rela- 
tively long periods of time. This gradu- 
ally built up a general confidence in the 
stock market and greatly facilitated the 
flotation of new capital issues. Under 
these conditions the stock market made 
a positive contribution to the continuity 
of business recovery. 

When the necessity of financing both 
a bull market in stocks and a period of 
business prosperity began to tighten the 
credit situation, the professional specula- 
tors gradually discovered that the line of 
least resistance in the stock market was 
changing to the downside. Trained by 
experience never to operate counter to 
the line of least resistance, the sophisti- 
cated speculators would start to experi- 
ment with the short side of the market. 
It was the combination of adverse credit 
conditions and bearish professional opera- 
tions that enabled the market to com- 
plete such important bear movements as 
those of 1893, 1903 and 1907 before busi- 
ness activity reached depression levels. 


No Hope for Sustained 
Industrial Activity 
The foregoing comparison of the way 
the stock market used to operate and the 
way it operates today is offered primarily 
to explain why it is impossible to sustain 
a 1929 level of industrial activity with 
our 1940 financial mechanism. There is 
no hope for a sustained advance in the 





stock market producing a continuous flow 
of new money into business enterprise. 
Accordingly, there is no justification for 
hoping that industrial activity will long 
continue at recent new-era levels. 

The flow of income producing expendi- 
tures by the Federal Government is also 
in a declining trend. Lack of understand- 
ing in official circles of the relation 
between the stock market and business 
financing will, in all probabilty, defer a 
new major spending program until it is 
too late to contribute anything to 1940. 
With the securities markets unable to 
convert easy credit conditions into dy- 
namic help for business, a realistic analy- 
sis of 1940 probabilities indicates declining 
trends for industrial activity and the 
stock market. «The only basis for expect- 
ing anything different lies in unpredictable 
political developments which should not 
be counted upon before they are hatched. 

It is doubtful whether any favorable 
political development will pop out of its 
shell in the first quarter of the year. 
In view of an almost certain declining 
trend in industrial activity during this 
quarter, it is probable that the institu- 
tional investors will convert some of their 
stock holdings back into cash. Until this 
operation has been completed there seems 
to be little reason why the passive law- 
abiding speculator should take much in- 
terest in the stock market. 


British Mobilization 
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leitmotif at the outbreak of war. The 
demand for the first two M’s seems appar- 
ently on the way to being satisfied. The 
need for the third M is met by a combina- 
tion of loans, taxes and the sterling 
scheme. The “sterling under control” is 
perhaps the hardest stroke for the classi- 
cal country of free trade and finance. It 
necessitates a new adaptation to all sorts 
of economic disciplines and activities. The 
system is now in its inevitable period -of 
infancy, and one should refrain from cap- 
tious criticism. But what the President of 
the Board of Trade, now Secretary of 
War, broadcast on import and export 
regimentation is probably also true for 
the exchange and securities mobilization: 


In the last war we lost a lot of valuable 
time and wasted a lot of our valuable 
resources, but there could be no excuse 
for a repetition of that today. * * * Those 
controls might cause inconvenience, irri- 
tation and delay. They might even cause 
hardship and loss; but people would put 
up with them if they understood and 
agreed with the objects for which they 
were imposed. 
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1,000 Natomas .. 10 R 10 
100N A ion 2614 2614 
375 Nor Af OG 11 70K Tox, 
or Af r, 
74 Occid Ins... 25 2 2 
‘ = Pac C 1.50 1 oy 3 
1,327 = -»! a 34-39% 33% 
st pf. 
615 P G&E 5%% 
st pf. 31% 31% 31 
985 Pac Light.. 49% 49 4 
405 P Ser 
785 P P Sist pf 
73 Pac TaT. 131 
86 Pac T&T pfi5244 152 1 
229 Paraffine.. 42 42 42 
10 Philip LDT. 534 54 5&4 
200 Pig’n W 1.25 125 
%, 115 py Ey. a 1% 4 
504 R R Co.. 
18 Rayon Int, iy Tay py 
1, yon Inc. 
882 Rayon In pf 
685 Rep Petrol.2.65 2.55 2.60 
Seg tron” ny “i 
100 Rich O wr.1.50 1.50 1.50 
225 Roos Bros..16 16 16 
10R B pf 8 A.104 104 104 
1,102 Ryan Aero. 5 5 
355 Safe Stores 47% 47% 4 
30 Schles 7%pf 
130 Shell U Oil. 114% 11% 11 
10SO&GA 2 
1,370 Sound Pulp Fn 
26 Sound P pf.100 100 100 
60 8 C Gpfsa 
i 
3,009 Std 3 of G 230 28 3 
312 Tide W AO 10% 10% 10% 
10TWAOpfs 93 93 
4,045 Transamer’a 
31,039 Un Oil Calif 1 1 1 
ped Air Lin 8 4 * 
ega Airp.. 
400 Vie Ba 45 104 104 
ic pf.. 
70 Waialua A 27% 27% 
= 295 300 
45 West P&S... 10% 16 16 
20 Yel Ch CS1 21 21 21 
UNLISTED STOCKS 
30 Am Sn 9 
720 Am T&T . .1720% 171% 171 
10 AngloNCp. 9% 
Argonaut M 4 4 4 
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2,644 Transamer. 
1,920 Un Oil Cal. 
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Los Angeles 
STOCKS 
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MINING STOCKS 


BiMamCon 
— Mng 20% 18- 18 
1,000 Cons Ch 

Soo iwin Bt on 
. Pr Min . .28 
‘100 Zenda G M - 02% .02% 








Sales. High. Low. Last. 
Se ee. 


40 Am Pn 1 1 15 
008 Am T & T.171% 170% 170% 
50 Big S pf... 97 97 9 
100 Bird & S8S.. 1 1 at 
422B4&A..... 
112 Bos Her T. 1 19% 19 
MB&aMs... 
420B & M p pf 7 
186 B&M pfAs 2 2 2 
5B&M pfB 2 2 2 
y (ty — % % M% 
48 Bos & v 19 19 
778 Bos Edis er a ot 
350 Bos El .... Ay 
554 Bos Per P.. 14 13 “4 
70Cop Ran .. 4% 4 % 
37E Bos ld.. .65 . d 
1I37EG&FAs 2 2% 
ZBVEG &F pt 2 1 1 
S68 E Gar p pt 15% 44 
210 E Mass... . J ‘ 
37E Mass pf. 63 60 63 
150 E Mass pfB 1 1% 
135 E Mass aj. 
3,230 East SS... 4 4 
770 Emp As ... 22% 21 
660 First N St. 4 44 44 
10 Gen Cap .. 
S0Hath BA.. 4 4 4 
525 Hath B B.. .28 .28 .2 
R.} ES 7 3% 3% 
353 Mer Lino .. 1 1 15 
40 N E Gas pf 35 = 35 
985 Narr Rac .. 5% 
515 NE T&T ..127% 126% 127 
144.N Haven .. a 
2,830 No Butte .. ¢ B 
320 Old Col ... .30 .25 .25 
53 @ ma 5 rt 1 
uincy .... 
75 Reece B H 
149 Shaw As il pT ll 
100 Sub El St St (OT 
Hg foree By Bi 
‘orr’ton ... 
—> Shoe ot 80 6= 8&3 
n Shoe p 
537 Utah Met.. . “4 = 
BONDS 
$10,000 EMas 95 


5 
& 





New Orleans 
































Detroit 
Frida: ro = b s - 
yy, a8 prepa’ y e - 
change. 
STOCKS 
Sales. High. Low. Last. 
a4 Briees its 1 1 
1 
300 Burry Bisc. ‘1 4 
; 1 
300 Cons 1 1 
1,805 Cont Mot.. 4 % 4 
100 Det&Ci Nav .80 . 80 
220 Det MicStov 1% 1% 1% 
153 Det Edison.124 124 
484 Eaton Mfg. 
1,398 Fed Me 
* ogul . 1 
100 Fed Mot Tr 
900 Franken Br 
560 Frue Trail. 32: 
250 G Wood Ind 4 4 4 
300 Gemmer Mf 
i ee 13% 13 
1,974 Gen Mot... 52 51 51 
980 Goebel Br.. 
1,350 Graham-P . 1 é 1 
1,400 Gr Val Br. -66 
223 Hall Lamp. 
330 Hoskins Mf 1 1 1 
285 Hud Motor. 
“310 Kingston ‘Pr ‘i 
1 1 1% 
1,044 Kresge (SS) 25 25 
556 LaSal Wine 1% 1% 1% 
200 Lakey F&M 4 4 
370 Masco Scr.. . 3 .% 
= ae On. -21 .20 .20 
ica. 
100 Mich pf 4 4 4 
1,272 Micro ‘ 
230 Midw Abr 1 1 1 
370 Motor Prod. 11 11 11 
150 torWheel 1 1 1 
540 Murra. rp 5 
1,011 Mot 
558 Parke. 
300 PeninMetPr 1% 1% 1% 
2,190 Pfeif 8 8 
125 Rickel, HW 
422 Scot- 
640 Std Tube B 1 1 1 
2,366 Stearns (F) 13% 
25 Stearns (F) 
ee 9 29 99 
400 Sheller Mfg 4 4% 
935 Tim-Det Ax 21% 22% 
730 Tivoli Br ™ 
600 TMoore Dis . P 
ium sec fy ty 
pec 
US Rad pf. 11 ut ut 
300 Univ Cool B 1 1% 
2,175 Warn Airer 1 1 ie 
Wolver Br. 15 1 15 
UNLISTED STOCKS 
515 Amer Rad.. 10 10 
170 Borden . 22% 
Com & Sou 1 1 12 
5 Gen Foods. 4 4 
100 Hupp Mot.. . -88 
1g3 Natl Dairy. 168 1s 190 
: 16% 
10 NY Cen RR 1 16 «616% 
1,155 Std Brands. ™% 
Cincinnati 
STOCKS 
Sales High. Low. Last 


Rua 











Hi 
2 
84 
14 im 
6% 
le-Pich. 1 1 io 
110 Forra Insul. 14 1 
464 Gen Motors 51 Be 
Bane bere, toh 
pr pf. 416 
23 f pte pf 6 6 6 
3B Betart A.. 41 41 41 
39 Kahn ist priasi 103” 108” 
534 er ts ne 
20 enhei’r 21 21 21: 
4 Mead pf 66 66 66 
100 Nat Pumps. 
5066P &G..... ostt ork est 
5 P&G pf.115 115 115 
25 Randail A.. 19 19 19 
100 Tim Roll B 47% 48% 
105 U 8 Play C 3535 
= 8 Print pf 36 6 16 
Le 1 
22 Wurlitz pf. 108” 105” 106” 
St. Louis 
STOCKS 
er High. Low. Last. 
Amer Inv.. 41 
10 , Inv 5% wien Pi 
P --.. 51% 51% 51 
M. is” ng 
38 Coll-Morris. 1: 1% «Oi 
25 Colum Brw. 
140 Dr Pepper. ast 
50 Ely- r 1 1 
700 Falstaff Br T 
Yoo Lig .: : 
luss- +. 11 1 
20 Hut BaD 97 a7” a7” 
32 Hyde Pk 53% 
175 Int Shoe 34 bvtsd 
151 Laclede-Chr 5 5 
40 Laclede Stl. 19 19 19 
1,060 Lemp Brw. 3% 3 3% 
Te Me Porta. it ii 
Se 1 
5 Nat B Met Mm 1% 1% 
= a eeesaes 103% a 104 
Candy. ON 
50 Nat Cd 1 pflll 111 1 
Gates of 
a t LP By 1.37 "1.28%1.08" 
Scruggs 
80 Scruggs ist oo” oo” 
290 Ster-Alum . 5% 
360 Wagner El. 27 os 26% 
BONDS 
Unit Ry 4s. 38% 
2,000 Un R 4s c-d 3a 38% se 
22,500 "> Sve 5s, 
atees 66% 66 
17,900 Pub Sve ine 12 ne 11% 


- 


& 


ne 








Chicago 
STOCKS 
Sales. High. Low. Last. 
200 Abbott Lab 69: 69 
69 Acme Steel. {e” is” 
100 Adams 0&G 
50 Adv Alum. 
550 Allied Lab. 20% .20 
150 Allis-Chal.. 37: 37 
20 Am P Sv pf 
947 Am T & T.171% 17 1 
2,300 Armour Il. 

150 Aro Equip. 1 44 14% 
1,550 Asbestos .. % 
io Atkey Iw “Sy “Ey %S 

vy 
1,800 Avia & Tr. 3 3h oe 
Avia Corp. 7 7 
18 Beidet ite "Sy "Sy "S 
len (4 
200 1 t R. 5 rt rd 
1,550 Bendix Av. 
Sergh Br... 1 1 
300 Bliss & Lau 19 
950 Borg-Warn. 24 
150 BrownF&aw 4 4 4h, 
50 BrownF&aw 
ie ae 18% 1 
400 Bruce Co.. 11% 11 11 
1,800 Butle rs 
r Bros 
ty > ee Pi 
ip - 13% 13% 13% 
Wit 


ao 83% 
80 Cen St P&L a 
(ree 5 Bly 
7 Som oe. : 2 19 
Cherry-Bur. 1 
50 ChaNnw 
750 Chi Corp... 1 1 1 
400 Chi Corp pf 36 
250 Chi Fi Sh. 71 71 
160 Chi Ry ct 1 % 
10 Chi Tow pfl110 110 110 
50 Chi Y Cab. 9 9 
499 Chrysler .. 84% 81% 84% 
150 Cities Svc... 4 4% 4% 
350 Club Al Ut. 3 3 3 
110 Coiem L&S. 36% 36% 
600 Com Edis.. 32 31% 32 
150 Con Biscuit 3 
250 Cons Oil... T 
32 Cont Cp Am 1 1 1 
100 Cont Steel.. 25 25 25 
100 Crane Co.. 22% 
Soot, pf. 60 «663 
Cunn Dr 8t li 18% 1 
150 Day Rub... 1 19% 19) 
200 Day Rub A 31% 31 31 
150 Deere Co... 
200 Dia T Mot. 
50 Dix-Vort A35 35 35 
500 El House U 3 3 
100 Elgin N W 22% 22% 
37% 37 
4 
% 4 
1 as 
F 
3 a 
n 
100 Gill 8 
100 Goldblatt ll ll 11 
227 Gdyr T& 22 22% 
250 Gossard . 122 WwW 
900 Gt L_ Dr&D 27% 27 
150 Hall Print.. 1 18% 1 
100 Harnischf . 5% 
400 Heil Br.... 9 
100 Hein-Wer 
90 Hib Spen 
100 Hormel& Co 32 3: 32 
50 Houd-Her B12 1 12 
150 Hupp Mot % % 
4 
ug 


$985: 8 


® 
Ee ag & Bo x gs 


g 
- 
gh: } 
8 
= 


esecces + 4 
50 Iron Fir Mf 16% 16% 
650 Jarvis WB. 16 15 














1,400 Katz Drug.. 6% 6 
400 Kel swas.. g ™ 
150 Ken-Rad T 
90 Kent Ut pf. 44 
220 Kent Ut 6 a a 
boegewe i 99% 100 
250 gsb Br.. 
200 LaSal ExUn 1 1 1 
150 o« © 6 6 
250 Lib McN&L 7: T 
100 Lincoin Pr.. H 
400 Lion Oil Ref 13° 12% 13 
50 Liq Carb Cp 1’ 1 17 
= Pe yh a 1 1 1% 
rp 
000 Marsh Field 141 
= a 
800 Mick Foot 3 
850 le w 
450 Midi Un -pf 








1 
% 
9 
1 it epey 
300 Midi Ut’ 6% ™ i 7m 
200 Mia vias ™ “% 
90 Mil&Hart pf : 
sie uigsiart ot SR 383i 
aden” apes am a — 
i Gdeteee 
700 Mont Ward 51 
_— 524 50% 14 
oo en idsiay 81 78%. 80 
Us) 
De Share 22 21 
20 Nat Badin 18% 18% 36% 
a n 
200 Nat Gand? 28% 254 20% 
a 
750 Nobl 30 29% 
250N Am Car. 3% 3% 
"Se eee Io, Teh 
w 
100 NW Ut 1% one 
OF wndnes 
90 Ontario Mf. 12 -* 
r 
50 PeabCoal B % 2 2 
100 PennG&E A 2) 2 2 
200 Penn R R.. 21% 21% 21% 
300 Peo G L&C 36% 
40 Perfect Cir 








Sales. 


2,407 Carneg = 35 


Be 


3 
ff 
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ites 
Rake 


ee 
a 
aEr 

*F 





eh? 
nf 


Chicago—Cont. 
STOCKS 


Low. Last, 
100 Rayth Mfg 
8% 


High. 
BE .0.. y 3 
pf Lm. 1 1 es 
‘amo 
50 Schwitz-Cu. 
200 Sears Roeb. 834 81 
160 Serrick Cp. 1 1 1 
4MhlUSBS 


Cu 
10 Sivyer Steel 

















Cast . 
250 pg BS 
‘or’ - 225% 225% 22% 
wae 4 110 108 108% 
ee 
Sw f 99 ay 
200 Spiegel Inc. 9% 9% 
1, ge. 2 1 2 
Std Dr pf.. 1 
8 E. 1 1 1 

489 Std Oil Ind 

200 Stein A. 4 13 13 
50 Sterl Br. . 1 1% % 

350 Stew-Warn 8 8 

1,500 SundMachT 17% 16 17 
2,000 Swift & Co 23 =e 

150 Swift Intern 31% 31 

100 Texas Corp. 

400 Thompson 4 

250 Trane Co... 14% 1 1 

250 Un Car&Car 81 

ida US Gypeum Seif 88 

350 Utah RadPr 1 1 1 
450 Ut & Ind pf 1 I! I 

+95 Valingtny SS Say So 
im) 

145 US Steel pf. 117% 1 uw 
100 Wahi Co 1 1 1 
150 Wal 21 21 

6 Wayn 

110 West E&M.108% 1 1 
150 Wes Un Teil a“ 
150 Wieboldt St 

1,050 Wisc Bksh. 

400 Woodall In. 4 
50 Wrigley ... 86 86 86 
50 — 

ach .... 

300 Zenith Rad. 4 ist 138 
Pittsburgh 
STOCKS 

Sales High. 


75 A M Byers. 1 
Al Lud Stl. 21 

75 Armstr Ck. 

80 Blaw Knox. 1! 


"244 Col G & 


pet SSRs 5 


# 
BES +p Eno get be. obeges b 


8 es BO 


Pgh Brew.. 
Pgh - 5 
1..101 1 
125.P. y 
50 Ruud Mfg 5 
300 8) r 
145 V: 


- B 
West Air Br 24 
6 West El&aM.1 Bt 


UNLISTED STOCKS 
95 Am Rad & 


s} 

z 

& 
ZBPEmzeFnveag 





1 pt 
284 Anac Cop 26 
A i 5 
Ey Fe 22 
5 BarnsdallyO 
245 Bethie 74% 70% 7 
53 Chrysler Cp 81 
1cColO&G 2 2 
70 Commer Sol 1 1 
50 Com & Sou. 1 1 1 
958 Curt Wrigh 1 1 
155 Gen Elec.. 3 
429 Gen Mot... 53% 51! 
0 rich. Co 1 1 1 
5 Gulf Oil. . 
25 Mont Ward 5 
15 Natl Steel.. 64 
16 Natl Sup... 
0 nm RR i 1 1 
50 Ohio Oil... 7 7 7 
Pack Mot.. 
11 Pennrd Cp.. 1 1 1 
312 Penn R R.. 21% 21 
86 Radio Corp. 6 
rt vtlessias ist 13% i 
Rus 
192 sta Olt N4 am ay ay 
50 Texas Corp. 44 44 4 
41 Unit Aircr. 48% 4 
20 United Cp.. 

50 Un Gas Im. 14 14 14 
15U 8 Rub... 3% 36 36 
ey 8 —_- oo as 

arner Br. 
5 W P El 79 


% 
Pepe 111 111 121 
100 Yel Tr&Coa 17% 17% 17% 








Baltimore 
STOCKS 
Sales High. Low. Last. 
300 Arundel ... 20% 2% 
a 
716 Balt tO 155 1.85 
4 CGEL&P4%% 
Ser B..118 118 118 
18C G E L&aP 4 81 
100 East S As. 10 9% 
60 F & D Md..1274% 127 127 
190 Houst ° tM ity i 
ous P' 
60 Mercan Tr..259 258 258 
13MtVWM. 2% 2% 2% 
25 Mon W P P 
7% pf..... 
1,150 New Am C. 1 
2,350U S F &G. 
35 West Nat B 34 3 Be 
ODD-LOT SALES 
87 Arundel Crp 21 20% 20% 
20 Bait Tr.... 46 45 .45 
24 Balt Tr pf.1.75 1.60 1.75 
5 Con GEL&P 80 80 80 
42 East Sg As 
38 Fid & D 1 
47 Fid Gua F. 31 
7¥F Co of Am 
Gi A..... 9 al 
3 Mt V WMpt 
169 New Am C 1 15 
369U S F & G. 3B By 
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ADVERTISEMENTS 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 
of the firm in the index making the market. Prices are as of close of business on Mohday. 





ADVERTISEMENTS 














Industrial Stocks 


Bid. Offer. Key. Bid 


5. laa BNE reais 


Public Utility Stocks 


Municipal Bonds 
Bid. Offer. Key. 


Offer. | Key, Bid. Offer. | Key: Bid. Offer. 


Alabama Mills “ seee 2% 
American Arch ||| ||’ 37% 
Am Cyanamid cv ae 121 
Am Dist 5% cum pf... 2 
Amer Enka ‘ . 40%, 
-.. 22% 


BS 3 
was 44 
Arlington Mills .... 27 
Armstrong Rubber .... .- 62 
Art Metal Construction. . 17% 
Autocar Co ae Sind» heb:o6 8Y, 
Botany Worsted M A. 2 
Botany Worsted $1.25 pf. 3% 
Buckeye Steel Cast....._ 1914 
Chilton Co ... a 
Coca-Cola Bottling N Y._ 68 
Columbia Baking 
Columbia Bak $1 cum pf. 
po Shoe Mach conv 
f 


cum p 
Cons Aircraft $3 ev 
Crowell Collier 





Ac 


We Invite Inquiries in 
Milwaukee & Wisconsin Issues 


LOEWI & 


MIbLWaAwUWU K 


‘ Dentists Supply .. 

Devoe & Raynolds B | 
Dictaphone Co 

Dixon (J) Crucible 
Domestic Finance pf... 
Draper Corp ......... «| 77 


Garlock Pkg 5 

Genl Machinery Corp 19 

Giddings&Lewis Mch Tool 25% 
-Humor ............ 31 

Graton & Knight 

Graton & Knight 7% Pp 

Great Lakes S § 

Great Northern -Paper. 

Harrisburg Steel... 


Hearst Consol Pub . ee 6 
Interstate Bak.. 1% 
Interstate Bak pf. 2914 
Kildun Mining ... 
King Seeley a 8% 
Landers Frary & Clark.. 27% 
Lawrence Portland Cem’t 14% 
Ley (FT) ow 
Long-Bell Lum cony pf.. 48% 
Mallory (P R) & Co. 1 
Marlin Rockwell i# 4314 
McKesson & Robbins... __ 
McKesson & Robb cv pf.. 18% 
Merck & Co. ape 4615, 
Merck & Co 6% pf... ‘one 
Muskegon Piston Ring... 15% 
National Casket 
National Casket pf...... 
National Paper & Type. 3% 
Natl Pap & Type 5% pf 
New Brit Machine . 32% 
Norwich Pharmacal 
Nunn-Bush Shoe 
Nunn-Bush Shoe 6% 

(with warrants) 


Ohio Match .. Sein ois Lae 
Pan American Match.... 
Pepsi-Cola Co aeees 

Petrol Heat & Power - 2% 
Pilgrim Explor 

Polaroid Corp Pan 37% 
Pollak Corp .. eee 94 
Remington Arms 4% 
Safety Car H & L 5744 
Safeway Stl Sc 8 
Savannah Suga 33 
Scovill Mfg + oessn5 ae 
Singer Manufacturing ue 
Skenandoah Rayon . hee 
Standard Screw bide 
Stanley Works ...... . 4 
Stromberg Carlson Te] __ 
Sylvania Ind cneus 
Tampax, Inc ....... . 
Taylor Wharton Ir & Stl. 
Tenn Products ee 
Time, Inc , 

Trico Products . 

Triumph Explosives 

United Artists Theatre... 
United Piece Dye Works. 
United Piece Dye Wks pf 
Veeder Root 

Welch Grape Juice. ... 

Welch Grape Juice pf. 

West Indies Sugar..... 
Western Dairies v t c.._| 
West Dairies cum pf... __ 
Wickwire Spencer St] 

Willcox & Gibbs..... 
Worcester Salt 

York Ice Machinery... __ 3% 
York Ice Machinery ee 








By 
Fail 
1 





Boston: 


First National 4614 
Merchant National ..___ 395 

Nationa! Rockland 70 
National Shawmut 25 
Second Nationa! = 


% 


a pst..........: 
Webster & Atlas... __ 
Chicago: 


Am National Bank Tr.... 
Cont’! Ill Bk & Tr ....__ 
First National ......._.. 

Harris Trust & Sav..__. 
Northern Trust .....__ 


Milwaukee: 


65 Marine Nat Exch Bank... 
65 Marshall & lisley Bank. 


New Haven: 


First Nat B & T 
N Hav BKNBA 
Second Nat Bk 

U&NHTrCo.. 


New York City: 


Bank of Manhattan Co. ). 

Bank of Yorktown 

Bank of N Y Trust 

Bankers Trust ..._. 

Bronx Trust 

Brooklyn Trust 

Central Hanover B & 

Chase National... .... |. 

Chemical Bank & Trust.. 

Clinton Trust .. 

Colonial Trust .... 

Commercial National |__| 

Continental Trust 1 

Corn Exchange Bk Tr..__ 

Empire Trust Co 12 

Fifth Avenue National... -715 

First Nationa! 1920 
iton Trust . 

Guaranty Trust 

Irving Trust 

Kings County Trust 

Lawyers Trust 

Manufacturers _.. 3 

Manufacturers cum ge... 

Merchants National 1 

National Bronx . 

National City ... 

National 


Exchange 
Public National 
Sterling National 
Title Guarantee 








Stocks 


Trade ... e 10 
Underwriters Trust 
United States Trust. _| 


Newark: 


Federal i ecasbiwie 
Fidelity Union 
Lincoln National 

er Newark ....... 
Nat Newark Essex. 
Nat State Bank..... 
United States . 
West Side 


Philadelphia: 


Broad St Tr.. 
Central Penn 
City National 
Corn Exchange -» ao 
. . rics see 
Fidelity Philadelphia |... 252 
Finan Co of Pennsylvania 143 
First Nationa! : 
Frankford 

Germantown 

Girard ... 

Industrial .... : 
Kensington . ; im 
Land Title B&T..... 
Liberty Tr 

Market Street Natl 

Nat Bank Germantown 
Ninth Bank & Trust.. 
North Broad . : 
Northeast 
North Philadelphia 
pee 
Northwestern .. 
Olney .. . : 
Pennsylvania ..... 
Philadelphia .... 
Provident .... 


80 
-1645 


%. 6 
National... 34 


Tioga , 
Tradesmen’s . 


St. Louis: 


Boatmen’s National .... 36 
First National -. 2 
Industrial Bank & Tr.._| 85 
Manufacturer Bk & Tr... 15 
Mercantile Com Bk & Tr.129% 
Merc Com Nat ben ctfs.. 4 
Mississippi Valley Trust __ 30% 
Mutual Bank & ir 
Northwestern Nat] Bk..__ 

St Louis Union Trust... : ‘5: 
Tower Grove Bank & Tr. 31 
Un Bank & Tr....... 86 


San Francisco: 
Bank of America N T S. 35 








a 


: KEY AND INDEX 


The number at the left of the firm name identifies it with the 
corresponding number in the listings. 


OW—Offerings Wanted. 


& Co., Inc., 
W. Adams St., Chicago. Ph: | 
5770 


63—Stifel Nicolaus 
105 
State 





BW—Bids Wanted. 


| 65—Loewi & Co., 225 E. Mason 
St., Milwaukee. Ph. Daly 5392. 
See Above. 


Alabama Power eo 
Am Dist Tel of N J 
Am Dist Tel of N J 
Arkansas Power & Lt 
Atlantic City Elec pf 


Bell Tel of Pa Pi 
Birmingham Elec 7% 

Buff N&E Pr pf 

Carolina Pwr & Lt pr $6 
Carolina Pr & Lt $7 pf. -104% 
Central Maine Pwr $6 pf.100 
Central Me Pwr 7% M..3 
Central Pwr & Lt - ae 
Consol E & G 

Consolidated Traction 

Cuban Tel 6% pf 


--105% 1061 
101” 108 * 
1 

ong 


138 


Eliz’town Water 

Emp & Bay State 

Franklin Tel & Tel 

Gen Tel Allied pf 

Idaho Power $6 pf 

Idaho Power $7 pf 

Inter Ocean Tel & Tel.... 73 

Interstate Nat Gas 

Interstate Power pf 

Jersey Central Pr & Lt 
7% pi 


Kansas G & E 7% Pp 

Kings Co Lighting 7% pf. 
Long Island Ltg 7% pf A 4 
Miss P & L pf 

Miss River Pwr 6% pf...11 
Mo Kan Pipe Line 4 
Mountain States Pwr pf.. 79 
Mountain St Tel & Tel. 137 
Nassau & Suf 7% pf...... 
Nebraska Power 7% pf...115% 
New Eng P S pr In $6 pf. 65 
New Eng P § pr In $7 pf. ,69 
New Orleans Pub Serv pf.i25 
N Y Pwr & Lt $6 pf. - 106 
N Y Pwr & Lt $7 p 

N Y Mutual Tel & Tel.... 18 
North’n States Pwr 7% pt 78% 
Ohio Edison $6 110 


wee. 





65 Wisconsin Tel 7% ~ ee 


115% 
Pac & Atlantic U 8 Tel.. 16 
Pac Pwr & Lt pf 

Peninsular Tel & Tel .___ 33 
Peninsular Tel & Tel pf A 30 
Penn Pwr & Lt p 1 13 
Queensboro G & E 6% pf. 31% 33% 
Rochester Tel & T ist pf.114 he 
Sioux City Gas & El Pf. .100% *102% 
South & Atlantic Tel 15 a 


So New England Tel ||| 4 167% 
111% 113 


115 
120 


*Ex. dividend. 


Railroad Stocks 
(Guarantor in Parentheses) 
Ala & Vicksburg (Ill Cen) 67 
Ss (Del & H).121 
YC)... 29 
b (N Y Cent) 8 
Canada Sou (N Y CG g 
Car, Cl & O(L N-A C L) 88 
CCC&a&StLINYC 
Cleve & Pitt (Penn) 
Delaware (Penn) 


( eae 
St L Br ist pf (Tm RR) .132 
United N J RR&Co(Pa)...238 
Utica & Susq (DL & WwW) 49 
Vicks, Shreve&P (Ill C).. 5' 
Vicks, Shr & P pf (Ill Cc) 61 
Warren (D L & W) 23% 
West Jer&Seas (Pa Read) 52% 





Insurance Stocks 


Aetna Casualty & Surety.129 133 
Aetna Fire 51 53 
Aetna Life 

Agricultural 

American 

American Equitable 

American Home 

American Insurance 

American Reinsurance... . 
American Reserve........ 2 
American Surety 

Automobile oe 
Baltimore Amer .... 
Bankers & Shippers. 
Boston “- 
Camden Fire 

Carolina 

City of New York.. 

Conn General Life... 
Continental 

Eagle Fire . 

Employers Reinsurance... 
SR 
Federal ... vee 
Fidelity and Deposit 
Firemen’s Fund 


Globe & Rutgers 

Great American 

Great Amer Indemnity... 
Halifax Fire 

Hanover 
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Massachusetts Bd & Ins.. 65 
Merchts & Manufacturers ™ 
Merchants Fire 47 
National Casualty 

National Fire 

National Liberty ....... 
National Union Fire 132% 
New Amsterdam Casualty 14% 
New Brunswick 

New Hampshire 

New York Fire .... 

North River 

Northeastern 

Northern 


Old Line Life 
Pacific Fire 
Phoenix 
Preferred 
Provident Wash 
Reinsurance Corp 
Republic Dallas 
Revere (Paul) 

le Island 


Seaboard Surety |. 

Security Insurance 

Springfield Fire & Mar. i 

Stuyvesant 

Sun Life of Canada 290 

Travelers Insurance Go. .464 

U S Fidelity & Guaranty. 234% 
S Fire.... ..+ 53% 

U S Guarantee .. 

Westchester Fire 


Chain Store Stocks 

Bohack (H C) ..... 

Bohack (H C) pf. 

B/G Foods ...... 

Diamond Shoe pf. 

Fishman Co ...... 

Kress 6% pf.. 

Miller (1) pf... ‘ 
Reeves (D) pf . 
United-Whelan $5 P 





Fixed or Unit Type 


Management 


























Investment 


Am Bus Shrs 3.17 3.51 
Assoc Std Oilstock Sh, A 45, 5% 
Basic Ind 3.83... 
Commonwe: - 3.50 3.80 
Corp Tr Sh me 


~ 
= 
J 


Corp Tr Sh accum.... 
Corp Tr accum mod 
Corp Trust AA mod. 
Cumuul Tr ..... 
Deposited Ins Shrs A. 
Diversified Trust C 
Diversified Trust D... 
Fixed Tr A se 
Independence Trust Shrs. 
Nation-Wide Securities B. 
No Am Tr Shrs, 1953.... 
.Am Tr Shrs, 1955... . 


Am Tr Sh 
Quarterly jnc 
Repres Tr .... 


pos som pitnemsbsoneye 
Seregaesagezsge 


FES 


Super Corp A 
Uselps A . 

Uselps B .... 
Uselps voting 


$b 
Frm NewS awww 
-~ 
a 


sy 


Adminis 

Affiliat 

Amerex Holding Corp.... 
American Genl Equities... 
Axe-Houghton Fund A... 
Axe-Houghton 


RSBS nwh 
FBRSeraz 


- 
PS 


: Rom 
* wo 
On 


Chartered Investors pf... 7” 
Chemical Fund 
Commodity Corp cap 





i 
8S 


65 Wisco 





Trust Stocks 


Crum & Forster Ins B ... 34 
Crum & Forster 7% a 
Delaware Fund, Inc 
Deposited Bank Sh A... 
Dividend Shares 

Equity 

Fidelity 


6.70 
amental Investors _. 
General Capital 
Incorporated Investors 
Institutional Securities: 
Bank Group 
Insurance Group ... 
Investors Fund C 
Manhattan Bd Fund, In 
Maryland Fund 
Massachusetts Investors 
Mutual Inv Fund, 
Nation-Wide Voting 
National Investors 
New England Fu 


—J 


gr S8no 


RIK SSRAS> 
=S SSsssset 


MP $9 9 90.90 90] H LON on 
SESSSSSalSSae 


8 
Building 
Chemica 
Electrical Equip . | 
Insurance Stocks . 
Machinery 


re 
SASeehan 
vs 

IP $0. 00 


a 


Putnam (Geo) Fund 
Plymouth Fund .. ae 
Spencer Trask Fund 
Standard Utilities .. 
state Street Invest 
supervised Shares . 


RESSRENSPENRENSY 
s 


23.9. YS Serrn 





- 85 

nee -14.12 

nsin Inv Co com. || 2.28 
tLiquidating Value. 


=] 

z 
we Sa. 3. 
SVESSKSEES 


senstiddiemaeemene 


“stan R 

le Rock Water 

Toap-ae Rev 4s 

MICHIGAN: 

63 Detroit non-callable 51s, 
1943-47 

cere 
tchison Co Brid Rev 
4s, 1958 =f 


Canadian Bonds 
PROVINCIAL ISSUES: 


States funds: 
Albert +414s, 1956 
Albert +58, 1943 |. as 
Brit Columbia 444s, 1953. 
Brit Columbia 5s, 1954... 
Manitoba 4s, 1957 |. 
Manitoba 4 
New Bruns 
Nova Se 
Ontario 4s, 
Ontario 414s, 1951 
Ontario 58, 1960 
Quebec 4s,’ 1958 
Quebec 414s, 1956 
Saskatchewan 4%s 1960.. 63 
Saskatchewan 5s, 1959... 70 


fective June 1, 1936. 


Canadian Bank Stocks 


Canadian 
Commerce 


Nova Scotia 
Provincia) 
Royal .... 
Toronto 


Industrial Bonds 


*Akron C & Y gen 5 45 39 
tAmer Writing Pap T= 
6s, 1951 . . 6 
Balt & Ohio 4 '39, c/d 52 
‘Brown C Sie tous A... 47 
Carrier Corp 4%8, 1948. 
Cuba RRI a Bsa’ 
+Deep Rock Oil 78, 1937. . 
Denver & Salt LR 6s, '60 
*Haytian Corp 8s, 1938... 
*McKesson & Rob conv 
deb 5s, 1950 . 87 
Minn & Ont Pa ist 68,'45 39: 
‘Natl Rad 5s, 1 20 


5s, "62.109 


Bonds 


ic Utility 
5s, 196 60 


Publ 
— Elec 


, “46 
Central G & E ist "46 89% 
*Central Pub U 5¥4s, 1952, 

wes 


Cities Ser Co 58, 1963.” 


1+. 13% 


Real Estate Bonds 


Broadway Barclay 2s, 56. 21% 
Broadway Mot 48-68, 1948 63 
Bklyn Fox s f inc 3s 


ws 
Chanin Building 4s, 
Equitable Of 

Fifth 


46 79% 
"51 1514 


50 


Joint Stock Land 
Bank Bonds 


*Burlington 5s, 1934-54... 1 
Denver 3s, 1945-41 100 
First Car 5s, 1932-52). F 
First Mont 3%4s, '45-42.... 99 
First N Orl 5s, "W-44.. 
First Tr C , '39-59. . 
Fletcher 34s, 1940-45. , 
Fremont 5s, 1933-53... 
Fremont 5s, 1931-51. 
Fremont 4%s, 1936- 
Ill Midwest 5s 
Iowa 4s, 1 


t los, '41-44 





oe oR, 


Virginian 2s, 1942-40 


eae 


tInterest payment reduced one-half, 


.. 87 
60.. 32% 


due to default in int 


*Selling flat due to default in inte 


Principal and interest payable in United 


1 
ef 


41% 
67 
rt 


ih 


1 
erest. 


rest. 


24 
66 


1 
i 
Fat 


36 
17 


33 


11% 
27% 


+Selling flat due to default in interest, 


ee wee: 
tSelling flat due to default in ot OE 





D ks 
iy 





